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resume farm trade 
talks next week 

EC and US negotiators will try to settle their 
differences over farm subsidies and world trade 
next Wednesday and Thursday in Washington. 

Ray MacS harry, EC agriculture commissioner, 
and US secretary for agriculture Ed MacHgan 
will resume the farm subsidy talks that came 
close to success in Chicago 10 days ago. Page 4 

Ford Motor named Alex Trotman president 
and chief operating officer of its worldwide vehicle 
^operations as part of a top management reshuffle. 

/ A quesUonznark remained over the succession 
to Harold Poling, the US group's chai rman and 
chief executive, who will retire next year. Page 19 

German aid for refugees: Germany is to 
spend DM70m ($44m) on building houses in Croatia 
for Yugoslav refugees, a move prompted by Bonn’s 

b frustration at the reluctance of EC partners to 
accept more refugees. Page 3 

Transatlantic row brews over Iraq: The 

US Senate foreign relations committee has asked 
the UK to explain why, in 1989, it persuaded the 
US not to add UK machine tool maker Matrix 
Churchill to a list of companies that had breached 
US missile technology controls. Major pressed 
on Iraq, Page 6 

BT profits drop 36%: Pre-tax six-monthly 
profits fell at British Telecommunications by 
38 per cent because of a big redundancy programme 
which helped bring profits down from £L81bn 
to £L03bn ($IJ55bn). Page 19: Lex, Page 18 

Clinton pledges now-look cabinet; 

President-elect Bill 

Clinton, before announc - 
ing nis transition fogm, 
promised his new cabinet 
would “look more 
like America’’ with 
more women and ethnic 
minorities. The transi- 
tion team was expected 
to include Judy Feder, 
a healthcare expert; 

A1 From, head of the 
7-.---- centrist Democratic 
Leadership Council; and Samuel Berger, a senior 
member of the Carter administration. Page 18 

Italy cuts interest rates: The Bank of Italy 
- has cut its key discount lending rate by 1 percent- 
age point to 13 per cent, a larger reduction than 
most analysts had expected. France shaves rates, I 

Page 2 

ft Japan’s trade surplus-soars: A surge hi 
car exports to Europe was a main contributor 
to the 51 per cent increase in Japan's custom- 
cleared trade surplus in October to a record llOAbn. 
Page 4 

Balkan pledge on Macedonia: Greece eased 
international concern about its intentions towards 
Macedonia by winning support from Serbia, Bul- 
garia and Albania to declare inviolable the borders 
of the former Yugoslav republic. Page 3 

Ukraine scraps rouble: The Ukraine said 
it was abandoning the rouble at midnight last 
night, replacing it with coupons as a stepping 
stone to a new currency. Page 3 

Industry backs Russian refo r m s : The 

leader of Russia’s Industrialists hit out at those 
who had accused him of “threatening” economic 
reform in the country. Page 18 

Norway helps state banks: Norway is 
finalising measures to support its three biggest 
banks, which are in danger of falli ng capital ade- 
quacy regulations unless they receive further 
^ state cash. Page 20 

Hussein decrees par do ns King Hussein 
of Jordan pardoned two parliamentary members 
who had been sentenced to 20 years' hard labour 
earlier this week an charges of plotting to over- 
throw the king. 

Aids hovers over As he The Aids epidemic 
sweeping Asia will wreak social and economic 
devastation If left unchecked, the UN Development 
Programme warned at a New Delhi conference. . 

Page 4 

Sony develops Watchman*; Sony, which 
developed the Walkman, is now seeking to make 
video a similar experience with a portable Watch- 
man video monitor. Page 18 

Nymex stays in New York: The New York 
Mercantile Exchange, the world’s largest energy 
market, will remain in New York City after it 
voted to drop a plan to relocate to New Jersey. 

Page 21 
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By Ian Rodger In Zurich 

EVERY visitor to Switzerland 
winces at its extraordinarily 
high prices for everything from a 
cup of coffee to a hotel room to a 
train ride. Blame It on cartels, 
says the Organisation for Eco- 
nomic Co-operation and Develop- 
ment- 

Goods and services for private 
cons um p ti on in Switzerland cost 
40 per cent more than the aver- 
age tn the 24 OECD countries, 
the organisation says. Prices of 
goods and services for capital 


investment are 30 per cent 
higher. 

In a special study within its 
annnal examination of the Swiss 
economy, the OECD attributes 
these huge discrepancies to the 
pervasive presence of cartels and 
other devices for limiting free 
competition In Swiss markets. 

Cartels are said to exist in 90 
per cent of 72 industrial activi- 
ties, usually involving price-fix- 
ing and/or market sharing agree- 
ments. Concentration is also 
high in several segments of the 
wholesale trade, and the market 


share of the five largest retail 
traders Is nearly 80 per cent, 
“more ftum in any other Euro- 
pean country”, says the OECD. 

The OECD 

observes that although most 
Swiss companies tend to be small 
to medium sized, concentration 
is high in most business sectors. 
‘‘Oligopolistic structures have 
been established In several 
Industries, like tobacco, leather 
and footwear, chemicals, electri- 
cal and' electronic equipment, 
food processing, textile, paper, 
machines and vehicles". 


The strength and persistence 
of collusive practices may seem 
paradoxical, given the openness 
of the country’s trade fro n tiers. 
By 1985, the share of manufac- 
tured imports in the domestic 
market was 42 per cent, well 
above the OECD average. 

But the role of imports in 
enforcing competitive discipline 
is undermined because most 
importers participate in the 
highly lucrative domestic distri- 
bution cartels. 

Other factors are the highly 
protected status of food products 


and the fact that non-tradeable 
services represent a predominant 
share In the Swiss economy, 48 
per cent of private sector gross 
domestic product, if construction 
is Included. 

Many Swiss laws and regula- 
tions contribute to restraint of 
trade. Laws permit Swiss compa- 
nies to protect themselves from 
takeovers by hostile or foreign 
interests, and the report shows 
that Swiss companies tend to 
maintain their market positions 
for an extraordinarily long time. 

Arcane norms and technical 


standards, business regulations 
and blatantly protectionist pro- 
curement policies, especially by 
cantonal governments, all keep 
out competitors, the OECD says. 
Swiss authorities charge twice as 
much as those In neighbouring 
countries to approve imported 
telephone sets. Swiss retailers 
are prohibited from using many 
sales promotion tactics that are 
common practice elsewhere. 

As a result, the OECD estl- 

Continued on Page 18 
OECD report, Page 2 


Lamont unveils plan to 
stimulate UK economy 


By Pater Norman and Philip 
Stephens In London 

MR NORMAN LAMONT, 

Britain's chancellor of the exche- 
quer, yesterday unveiled plans to 
stimulate the UK economy out of 
recession by reducing interest 
rates and encouraging invest- 
ment and construction. 

His autumn economic state- 
ment fulfilled the Conservative 
government’s promise of keeping 
public spending for 1993-94 within 
Its target of £244.5bn ($370bn) 
largely through limiting public 
sector pay settlements to a maxi- 
mum of L5 per cent 

At the centre of a new “strat- 
egy for growth" was a package of 
time-limited measures to boost 
business confidence and activity. 
The government expects them to 
inject an estimated £lbn into the 
UK economy over the rest of the 
current financial year. 

Because of the recession, gov- 
ernment borrowing is now expec- 
ted to total £37bn in 1992-93, com- 
pared with £28bn estimated in 
the budget announced in March. 
Treasury figures suggest the pub- 
lic sector borrowing requirement 
could rise to about £44bn in 
199394. 

. With the Treasury forecasting 
a 1 per cent contraction in gross 
domestic product this year, Mr 
Lamont announced a 1 percent- 
age point cut in interest rates 
from today. Base rates will be cut 
by l point 7 per cent 

The Bank of Italy last night 
also Cut its key discount lending 
rate by 1 percentage point to 13 
per cent, also effective today. 
Earlier yesterday, France's cen- 
tral bank had lowered the regular 
intervention rate at which it 
lends to commercial banks by 'A 
point to 9.1 per cent 

The UK rate cut had been accu- 
rately priced into foreign 
exchange dealing earlier in the 
week, and the pound barely 
moved against either the D-Mark 
or the dollar In its wake. 

The FT-SE 100 index dosed at 
2,726.4, showing a net gain of 
29.6. The projected figures for 


Rates cut 1 point to 7% 
and measures introduced 
to encourage investment 


■ Unemployment figures Page 6 
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public sector borrowing caused a 
sharp drop in the the price of 
government securities. Long- 
dated gilts ended the day as 
much as a % percentage point 
lower. 

Symptomatic of a more activist 
approach to tackling the reces- 
sion, Mr Lamont unveiled a pack- 
age of six fiscal measures to 
bring rapid support to hard-hit 
sectors. 

The government will: 

• Spend £750m buying an esti- 
mated 20,000 empty houses by the 
end of this financial year to 
reduce the overhang of unsold 
properties on the housing market 
and house families in need. 

• Allow local authorities to use 
all capital receipts from council 
house sales between today and 
the end of next year on capital 
programmes* triggering an esti- 
mated £L75bn of capital spending 
in the next 8K years. 

• Provide an extra £700m of 
export credit cover for exporters. 

• Increase, for 12 months only, 
the allowances for investment in 
plant and machinery, excluding 
cars, from 25 per cent to 40 per 
cent The government will also 
introduce a 20 per cent allowance 
for spending on Industrial and 
agricultural buildings ordered 
before October 31 1993. 

• Abolish a tax on the sale of 
new cars from today, cutting the 


cost of a family car by about 
£400. The measure will be 
financed by higher motoring 
taxes next year. 

In spite of the measures to 
boost confidence and stimulate 
growth, the Treasury is taking a 
cautions view of Britain's eco- 
nomic prospects. Its latest fore- 
cast, also released yesterday, pro- 
jects 1 per cent real growth next 
year, compared with the 135 per 
cent consensus of independent 
forecasters. 

The government expects a slug- 
gish upturn in consumer spend- 
ing to be the main spur to growth 
and to have only limited success 
reversing the decline of fixed 
investment In recent years. 

. Hie Treasury expects1rdEgition r 
as measured by the retail price 
intigyiass mortgage Interest T»y- 
ments, to hold just within its 1 to 
4 per cent target this year and 
next. Its forecast sees this 
socalled underlying Inflation ris- 
ing by 3.75 per cent in 12 months 
to the end of 1993. Imports will 
rise slightly faster than exports, 
lifting Britain’s current account 
payments deficit to £i5.5bn in 
1993 from £12bn this year. 

The public pay freeze will allow 
the government to shift an esti- 
mated n.5bn from current to cap- 
ital spending projects next year. 
Mr Lamont said the extension of 
the London underground rail- 
way’s Jubilee Una to the city’s 
docklands will go ahead, subject 1 
to completion of negotiations | 
with the administrators of the 
Canary Wharf development, its 
bankers and London Transport 

The government also 
announced a relaxation of Trea- 
sury rules that could allow pri- 
vate finance to play a bigger part 
in infrastructure projects such as 
the East-West Cross Rail project 


Japanese managers to take 
pay in product vouchers 
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By Robert Thomson in Tokyo 

ABOUT 6,500 managers at NEC, 
the Japanese electronics com- 
pany, are to make an important 
contribution to its sagging sales 
figures by taking part of their 
pay in vouchers which can be 
swapped for an NEC home com- 
puter or television set. 

There is an honourable tradi- 
tion of Japanese workers taking 
pay in corporate kiwi, staff at 
Matsushita Electric set the stan- 
dard In prewar days by accepting 
light . bulbs instead of yen when 
times were tough. 

With times tough again, NEC 
and Sanyo Electric, another elec- 
tronics manufacturer, are Asking 
managers to take put of their 
year -end bonuses, an important 
component of the Japanese sal- 
ary, in product vouchers worth 
between Y100,000 ($800) and 
Y300J100 ($2,400). 

When such vouchers were last 
Issued, by Matsushita and Mitsu- 
bishi Electric in the middle of the 


yen appreciation crisis six years 
ago, a small secondary market 
quickly developed. Matsushita 
managers' homes usually are 
already well stocked with their 
employer's products, so the 
vouchers were sold at a discount 
to friends or given to relatives. 

This year, NEC employees at or 
above the level of section chief 
must take at least part of their 
bonus in vouchers. Ordinary 
workers will receive a 0.03 per 
cent Increase on last year’s final 
bonus, which was equivalent to 
about 2 % months' salary. 

“The idea of the 0.03 per cent 
increase was to improve morale 
among the workers. If bonuses 
were to fall, it would seem that 
we have real problems, but 
thing s are not that serious," an 
NEC official said. 

Sanyo has asked senior manag- 
ers to take a 10 per cent bonus 
cut and accept another 10 per 
cent in products such as rice 
cookers or vacuum cleaners. 
Other companies, including 


Hitachi, have cut executive pay 
by between 10 and 20 per cent 
and curbed the corporate contri- 
bution to their karaoke and golf 
habits. 

Electronics manufacturers are 
having a diffic ult year. Firet-half 
profits were down by 73 per cent 
at Mitsubishi Electric, 71 per emit 
at NEC and 51 per cent at Mat- 
sushita. Sanyo Is expected to 
report a loss in its financial year 
which ends on November 30. 

The Ministry of Finance made 
another gesture this week to 
enable e mploy ees to make a hum- 
ble contribution to the corporate 
good by relaxing controls on 
share ownership programmes, 
usually “dubs" with compulsory 
membership and, lately, dimin- 
ishing returns on the investment 

It is common for companies to 
expect workers to devote 5 per 
cent or more of their salaries to 
stock purchases. Under the new 
law, companies can raise the per- 
centage at will to prop up prices 
in an ailing Tokyo stock market. 
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in London and the rail link to the 
Channel TmmeL 

The government would 
“actively encourage" joint ven- 
tures with the private sector and 
allow greater use of leasing 
where it offers good value for 
money, Mr Lamont said. British 
Rail, for example, will be allowed 
to lease £150m of new rolling 
stock in the next three years in a 
move that will develop the leas- 
ing market for rolling stock and 
so aid plans for privatisation of 
the state-owned railway. 

The package received an enthu- 
siastic reception from rank-and- 
file Conservative MPs. raising the 
government's hopes that it may 
at last have a chance to draw a 
line under the political turmoil of 
the last two months. Mr John 
Major, the prime minister, sought 
to capitalise on the favourable 
reaction by foiling restless MPs 
on the right of his party that he 
was determined to focus the gov- 
ernment's efforts on boosting eco- 
nomic growth. 

At a dinner last night, he told a' 
group of MPs which has led rank- 
and-file criticism of his strategy 
that achieving recovery was now 
“number one priority". 

Opposition parties, however, 
dismisfyd the autumn statement 
as a timid response to (he reces- 
sion and warned that the promise 
squeeze on public spending was 
likely to drive the economy fur- 
ther into slump. 

There was private acknowl- 
edgement among ministers that, 
the success of the package - and 
the government's political for- 
tunes - now depended critically 

Con tinned on Page 18 




Erich Honecker, former leader of East Germany, awaits his trial in 
Berlin for the manslaughter of 13 would-be escapees Page 3 


Ask us to 
invest in you and 
we'll tell you to 
mind your own 
business. 



While many venture capital companies require detailed involvement in the 
running of the companies they invest in, we at CINVen take a slightly differ- 


ent view. We only invest in companies or managements who in our opinion, know what 
they're doing. So we do not need to second-guess management decisions. Once we're 
committed to funding a management buy-out, or providing development capital, we do 
our utmost not to interfere, al though we are always there to help. If you like our approach. 
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OECD complains of confusion in financial markets over central bank practices 


Swiss monetary policy under fire 


By (an Rodger In Geneva 


SWISS monetary policy has 
been sharply criticised by the 
Organisation for Economic 
Co-operation and Development. 

The OECD suggests in its 
annual examination of Switzer- 
land that the current policy of 
the Swiss National Bank (SNB) 
leads to confusion in financial 
markets about exchange rate 
and monetary policy objectives 
and may be an unreliable way 
of achieving the central bank’s 
economic objectives. 

"It would therefore seem 
desirable to enhance the trans- 
parency of monetary policy in 
the short run, beyond the cur- 
rent practice of announcing 
quarterly projections of the 
monetary base (notes in circu- 
lation and sight deposits held 


at the central bank)," the 
OECD says. 

It recalls that the monetary 
base became a misleading indi- 
cator in the late 1980s after 
Switzerland had introduced an 
electronic clearing system. The 
SNB then abandoned annual 
targeting in favour of medium 
term targeting. 

The new system has severe 
drawbacks, according to the 
OECD. “One problem Is the 
absence of reliable evidence 
that the envisaged expansion 
of base money over the 
medium term will be compati- 
ble with sustained growth of 
output under conditions of sta- 
ble prices. Moreover, it is 
unclear to what extent there is 
scope for the SNB’s intention 
to take exchange rate 
considerations into account" 


The OECD says Ml might be 
a more satisfactory intermedi- 
ate monetary aggregate to use 
as a target. It also appears to 
favour the controversial idea of 
pegging the Swiss franc to the 
Ecu or the D-mark. It acknowl- 
edges that this would entail 
the loss of monetary policy 
autonomy which in the past 
may have allowed Swiss Inter- 
est rates to be lower than those 
elsewhere. “But, given the 
prospects of greater integration 
with the rest of Europe, it is 
uncertain whether this interest 
differential can be safeguarded 
in the future." 

The OECD also attacks gov- 
ernment tolerance of wide- 
spread cartels and other prac- 
tices that restrain free 
competition. It suggests that 
these practices are largely 


responsible for the excessively 
high prices of almost every- 
thing in the country. “Accord- 
ing to purchasing power parity 
calculations, the overall 
domestic price level in Switzer- 
land is 40 per cent higher than 
the average for the whole 
OECD area for private con- 
sumption," it states. 

The report acknowledges 
that Swiss competition policy 
is becoming tougher, and that 
it will become tougher still if 
the Swiss ratify the European 
Economic Area (EEA) treaty In 
a referendum next month. The 
country would then be obliged 
to take on European Commu- 
nity competition law in most 
business activities. 

However, a comprehensive 
reform of Swiss law and policy 
is still needed to enshrine the 


Sweden erects banking defences 


Christopher Brown-Humes reviews a package of support measures 


S WEDEN has reacted to 
its banking crisis in a 
similar fashion to Sep- 
tember’s currency crisis. Last 
week's package of support 
measures for its ailing finan - 
cial sector indicate that it will 
defend the banking system 
whatever the size of the bilL 
Two months ago, in a similar 
display of resolution, Sweden 
made It clear that it would 
defend the krona against cur- 
rency speculators at any cost - 
even 500 per cent overnight 
interest rates. 

The promise of unlimited 
assistance is meant to send a 
clear signal to the interna- 
tional banking community that 
Sweden will do whatever it 
takes to ensure the obligations 
of its financial sector are met 
It has not quantified the 
amounts, but the cost will cer- 
tainly run to billions of kronor. 

Credit losses across the 
finan cial sector have already 
reached SKrlOOtm for 1990-1992 
and could well total as much 
again over the next few years. 

The assistance package will 
inevitably worsen the budget 
deficit, increasing the likeli- 
hood of further government 
austerity measures, in addition 
to the two crisis packages 
announced in September. 

It is, of course, something of 
an embarrassment for the 
country’s centre-right coali- 
tion, which has espoused free- 
market principles, to have to 
mount such a bail-out Sweden, 
with its broadly-based econ- 
omy and conservatively man- 


aged banking sector, had 
expected to avoid the sort of 
bank rescue packages that the 
governments In both Norway 
and Finland have been forced 
to undertake. 

Events this year have proved 
otherwise. Sweden has already 
had to come to the aid of three 
of its beleagured financial 


be in the form of loans and 
guarantees, but a key aim is to 
have flexibility and the govern- 
ment does not rule out taking 
over bad debts and making 
direct equity injections In spe- 
cific inrianriK. 

Essentially, the authority’s 
role will be to nurse back to 
health Institutions capable of 


The Swedish economy should start picking up in the middle of 
next year, although the recovery will be slow and sluggish, 
according to a new analysis from Gota Rank, writes Christopher 
Brown-Humes in Stockholm. 

The bank says the turnaround will be lead by exports, spread- 
ing to other parts of the economy during 1994. 

Hie pace of recovery will not be enough to prevent a third 
successive year of falling GNP and Gota Bank warns that GNP 
will Call by 2.1 per cent next year, compared with a decline of 
just 043 per cent this year. 

There will also be a sharp Increase In unemployment in the 
next two yean, according to the hank, it believes the unemploy- 
ment level next year will increase to 7 per cent from 5 per cent 
In 1992, before increasing further to 745 per cent in 1994. 


institutions, including Nord- 
banken and Gota Bank, two of 
the country's largest banks. 

Such developments have 
clearly shaken confidence in 
the system, prompting the gov- 
ernment to make its support 
more explicit. Hence, the hur- 
ried fashion in which it has put 
together its support pro- 
gramme over the last two 
months. 

The result is that from early 
next year a special authority, 
directly answerable to the gov- 
ernment, will be set up to 
administer assistance to both 
banks and state-affiliated 
credit institutions. 

Generally, the support will 


survival and to arrange an 
orderly liquidation of those too 
weak to make it in the longer 
term. 

The authority can thus be 
expected to play an important 
part In the near-term restruct- 
uring of the Swedish financial 
sector, by forcibly linking, for 
example, parts of one bank 
with those of another as part of 
a rescue package. 

Critics say the scheme may 
result in good money being 
thrown after bad, and that it 
may stimulate bad lending 
practices. It may also place a 
strong bank like Handelsban- 
ken at a competitive disadvan- 
tage if some of its rivals are 


Industry wants 
long-term, low-cost energy. 


Environmentalists want an 
end to carbon dioxide emissions. 


Everybody wants plentiful, 
secure and cheap electricity. 


Imagine you’re running the show. 


How do you satisfy them 



notion that collusive agree- 
ments should be banned in 
principle and to insist on trans- 
parency In the execution of 
competition policy. 


The report says that the 
prospects for improvement of 
the Swiss economy, which has 
suffered from a nasty combina- 
tion of recession, high inflation 
and deteriorating public 
finances for nearly two years, 
are now good. 


able to gain assistance on 
favourable terms. 

The only safeguard here is 
the provision that viable banks 
which obtain state loans will 
be compelled to repay them on 
commercial terms, once they 
axe in a financially strong 
enough position. 

Handelsbanken acknowl- 
edges that it may be disadvan- 
taged, but says there was no 
alternative to the plan as a 
whole. 

The key consideration was to 
soothe the fears of the interna- 
tional financial community 
about the solidity of the Swed- 
ish banking system - and in 
that at least, the unveiling of 
the scheme appears to have 
been successful 

That is the positive aspect 
The negative aspect is that, as 
yet, there is still no sign that 
the worst of the problems in 
the banking sector are 
over." 1993 will be another very j 
difficult year for the banking 
system," says Mr Christer . 
Bergquist, who will be the new 
authority’s director generaL 

There may be an improve- 
ment in some areas, such as 
real estate next year, but as 
the economy will still be mired 
in recession, bankruptcies and 
problems in the household sec- 
tor mean credit losses will con- 
tinue at high levels. 

It is as well that the govern- 
ment has put no time limit on 
its assistance package for the 
signs are that it will need to be 
in place for quite a few years 
to come. 


Nuclear power is a key part of Britain’s energy mix. Nuclear energy, which 
accounts for over a fifth of our electricity, is an insurance against the 
interruptions to fossil fuel supplies we saw in the ’70s and '80s. it does not 
share the volatility of fossil fuel prices. Nuclear power stations do not add to 
the greenhouse effect or to acid rain. So nuclear energy will be free from 
pressures to stop or clean up gas emissions from other fuels. And it offers 
long-term security against the exhaustion of fossil reserves; world supplies of 
nuclear fuel could last more than 1 ,000 years. To know more about the role 
of nuclear power in a balanced energy policy, complete and post the coupon. 


For a free Information pack please post to Hie 


British Nuclear Forum, 22 Buckingham Gate, Address 


London SW1E 6LB. Or ring 0272 244750. 


Postcode 


come to nuclear power with an open mind 


New twist 
in EC saga 
on tobacco 
adverts 


By Andrew Hill In Brussels 


EC countries which, have a 
national ban on tobacco adver- 
tising could block imports from 
other EC members of maga- 
zines and newspapers carrying 
such advertisements, the Com- 
mission said yesterday. 

The warning came ahead of 
today’s meeting of health min- 
isters at which Commission 
proposals for an EC-wide ban 
on tobacco advertising will be 
discussed for the first time 
since May. 

But a spokesman for Ms 
Vasso Papandreou, the EC 
health commissioner, conceded 
yesterday that Britain, the 
Netherlands and Germany had 
not relaxed their opposition to 
a ban since May. Together, the 
trio can block approval of the 
Commission's proposal and no 
vote is expected today. 

The draft directive, which 
covers advertising, except at 
point of sale, and sponsorship, 
is partly intended to prevent 
national restrictions from ham- 
pering the free movement of 
magazines and journals after 
January 1, 1993. But advertis- 
ing agencies, publishers, ciga- 
rette manufacturers and the 
three member states dispute 
the value and legality of a ban. 
Denmark and Greece also have 
reservations. 

In a legal opinion for the 
German Associations of News- 
paper and Magazine Publish- 
ers. two senior European law- 
yers this week said the draft 
directive proposing a ban was 
"masquerading as a measure 
designed to ensure the comple- 
tion of the internal market” 
and represented “a blatant 
invasion of the Community 
into the public health sector.” 
Vet cigarette manufacturers 
are still concerned if they relax 
their vociferous campaign, the 
opposition to a ban might 
crumble. Five countries have 
instituted or intend to 
legal restrictions on tobacco 
advertising. It is unclear 
whether on health grounds 
those national restrictions 
would overrule EC legislation 
on the free movement of goods 
after the single market comes 
Into force on January 1. 
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It forecasts 1 J per cent real 
growth for the economy next 
year after a meagre 02 per cent 
this year, triggered mainly by 
continued strength in foreign 
demand. Private consumption 
will also benefit from the 
adjustment of contractual 
wages to past price inflation, it 
says. 





Cavallo: unease that his reforms are unravelling 


Cavallo refuses to be 


blown off reform path 


John Barham interviews the Argentine economy minister 


ARGENTINA’S financial 
markets have been beset by an 
atmosphere of crisis tins week. 
Persistent rumours of the 
impending resignation of Mr 
Domingo Cavallo, the economy 
minister, have combined with 
a widespread belief that the 
government's commitment to 
economic reform is wavering 
and a growing unease over the 
worsening balance of trade. 

For the first time since 
March 1991. the foreign 
exchange markets pushed the 
US dollar above its maximum 
official rate of one peso to close 
at 1.004 pesos on Wednesday. 
This week the Central Bank 
had to sell $ 108.4m in hard cur- 
rency, equivalent to 1.6 per 
cent of its reserves, to support 
the peso. Argentina has seen a 
$11 1 -2m net capital outflow so 
this far this month, while 
prices on the stock exchange 
have fallen 1&2 per cent. 

Yesterday, markets were cal- 
mer, with share prices rising 1 
per cent at lunchtime. But sus- 
tained demand kept the dollar 
slightly above its parity with 
the peso, despite a 5 percentage 
point rise in interest rates to 
28-30 per cent a year. 

In the midst of these anxi- 
eties, Mr Cavallo reaffirmed In 
an interview with the Finan- 
cial Times his unswerving 


commitment to economic 
orthodoxy, saying he had “the 
full support of President Carlos 
Menem and of the people.” 

He dismissed ferns that Mr 
Menem’s political agenda was 
interfering with the advance of 
reform: “President Menem 
knows teat the first sign of 
populism will lead to a rever- 
sion of expectations, capital 
outflows and inflation, at a 
phenomenal political cost” Mr 
Menem wants to amend the 
constitution in order to run for 
re-election in 1995. 

Mr Cavallo said that while 
the economy was unlikely to 
be a winning factor in the 1993 
mid-term congressional elec- 
tions, as it was in 1991, “we 
will lose the elections totally if 
we weaken and respond to 
demands of populism." 

He recognised that the elec- 
tions, scheduled for next Sep- 
tember, required him to win 
Congressional approval for two 
key reform laws by May, after 
which “the electoral climate 
will make it difficult” for the 
laws to clear Congress. 

Union pressure has blocked 
passage of bills reforming the 
social security system and the 
labour market, both of which 
are seen as necessary to 
improve the economy’s effi- 
ciency. Mr Cavallo said the 


Ecu8bn loan 
to Italy 
under review 


Clinton aides in 
defence review 


Nato, WEU to 
liaise efforts 


THE European Community's 
Monetary Committee will vet 
the terms of an Ecu8bn 
($9.9bn) loan to Italy when it 
meets next week. Renter 
reports from Brussels. 

The Committee will exanrtjna 
a proposal from the European 
Commission that the balance 
of payments loan to prop up 
Italy’s economy should be split 
Into four equal parts spread 
over three years, EC sources 
said. 

At present the conditions 
attached to the loan concen- 
trate mainly on periodic 
reviews of the progress of 
Italy's budgetary programme, 
but the Monetary Committee 
can suggest further conditions 
if it deems it necessary. 

It as expected, the Monetary 
Committee approves the loan, 
it will go to the November 23 
meeting of EC finance minis- 
ters for their final decision. 

When Italy applied for the 
loan in early October it implied 
that approval would help speed 
re-entry of the lira to the 
exchange rate mechanism 
which it left under intense 
speculative pressure in mid- 
September. 

At the time Prime Minister 
Gtuiiano Amato said approval 
of the loan was likely to be 
conditional on the government 
pushing through a 1993 budget 
which sets a target of 
L93,000bn (S&5bn) in savings. 


By George Graham in 
Washington 


AIDES to Governor Bill 
Clinton are considering ways 
of restructnring the US defence 
establishment to make it 
readier to engage in multilat- 
eral military action. 

Defence analysts dose to the 
president-elect and his advisers 
say they are concerned about 
the current Pentagon stance on 
the use of military force in con- 
flicts around the world. 

Most senior officers basically 
seek to rule out US military 
intervention : except in the 
rarest of cases where they can 
see an immediate military goal 
that can be quickly achieved 
by the use of overwhelming 
force. 

Democrats in Congress, led 
by Congressman Les Aspln, 
chairman of the House of Rep- 
resentatives armed services 
committee, have already 
opened a debate over the use of 
force. 

Mr Aspln argues that what 
he calls the “all-or-nothing 
school" which fears a repeti- 
tion of the US's unhappy expe- 
riences in Vietnam and Beirut 
if US forces are used in all but 
the most carefully defined of 
circumstances^ has been weak- 
ened because ;the collapse of 
the Soviet Union removes some 
of the threat jhat small con- 
flicts could ’escalate into 


greater wars. 

He also warns that the Amer- 
ican people may not be willing 
to pay $250bn or $200bn a year 
for a military that is not very 
usefuL 

"It may be that to maintain a 
military for the extreme con- 
tingencies it will be necessary 
to show that it is useful in 
lesser contingencies, too," he 
said in a recent speech. 

Governor Clinton promised, 
in a Veterans Day speech on 
Wednesday, to maintain “the 
strongest and most appropriate 
defence forces” with advanced 
technology emphasising air 
and sea mobility. 

But the US media’s attention 
is currently focused on an 
aspect of Mr Clinton's defence 
policy that is of less than burn- 
ing interest to the US’s allies: 
the question of whether homo- 
sexual men and women may be 
allowed to remain in the armed 
services. 

Mr Clinton repeated on 
Wednesday his pledge to lift 
the current ban - which has 
recently been successfully 
challenged la federal court - 
after discussions with senior 
military officers who are 
unhappy at the proposed policy 
change. 

"1 think there are ways we 
can deal with this that will 
increase the comfort level of a 
lot of the military folks here, 1 * 
he said. 


MR Manfred Wfimer, Nato 
secretary-general, yesterday 
said there was no serious 
rivalry between the Atlantic 
all i ance and th e We stern Euro- 
pean Union (WEU). Reuter 
reports from Bonn. 

He agreed with WEU sec- 
retary-general Willem van 
Eekelen that both organisa- 
tions had to co-ordinate their 
work to avoid duplicating 
efforts. 
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government was “working 
hard" to win approval for these 
bills, and the stalled 1993 bud- 
get 

Unease that his reforms are 
unravelling became acute after 
Mr Cavallo raised import barri- 
ers last month and admitted 
that Argentina would have a 
trade deficit in 1992 for the 
first time in 11 years. But he 
insisted that the protectionist 
measures were temporary, 
while permanent reforms of 
the tax and tariff structure, 
announced at the same time, 
would increase exports and 
investment 

A key objective, he admitted, 
was to slow imparts from Bra- 
zil - Argentina’s partner in 
the nascent Mercosur common 
market - which were rising 
5-6 per cent a month. This was 
an “external shock” that had 
to be neutralised, he said. 
Argentina’s trade deficit with 
Brazil hit S900m In August 

Mr Cavallo said that while 
he maintains his original 
"political enthusiasm” for Inte- 
gration with Brazil instability 
there meant the pace of inte- 
gration had to slow. This did 
not mean “that I am t hinking 
of leaving Mercosur and apply- 
ing to join Nafta; what I say is 
that all countries must have 
their options open." 


ec hit* 

,!tS to l 

e\t f\\ 


■faint 1 ci 
fece s r 


. * m 





o 


FINANCIAL TIMES FRIDAY NOVEMBER 13 1992 


NEWS: INTERNATIONAL 



will 
help Croatia 

house 
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pat: 


By Judy Dempsey In Bonn . 

GERMANY is to help build 
houses for some of the half a 
million Yugoslav refugees 
waiting in Croatia, foreign 
ministry officials said yester- 
day. Bonn's action has been 
prompted by its increasing 
frustration at the unwilling- 
ness of Its European Commu- 
nity partners to take more 
refugees . from BoBnia- 
Hercegovina, 

At the same time. Germany 
will ask EC countries to take 
part of another group, some 
7,500 Bosnian refugees who are 
either being held in detention 
camps in Bosnia-Hercegovina, 
or who have been given tempo- 
rary ,-bul poor, shelter in Croa- 
tia. 

In what appears to be a dual 
strategy airneri at relieving the 
burden on Croatia, which is 
refusing to accept any more 
refugees from Bosnia, and at 
slowing the influx into Ger- 
many, Bonn will spend DMTDm 
(£29m) on building homes in 
Croatia, ft win also send 300 
train wagons to Croatia, to act 
as temporary shelter for the 
refugees. “We will provide the 
h gating and all the running 
costs," an official said. 

Germany , has been at the 
forefront of EC countries in 
accepting refugees fleeing the 
war in the former Yugoslavia. 
Since last January, nearly 
100,000 people from the region . 
have settled in Germany, 
bringing the total to 200,000. 
since the war started in June 
1991. 

But the additional influx of 
would-be asylum seekers from 
Romania, Bulgaria, from 
some of the republics of the 
former Soviet Union means 
that Germany will be hard- 
pressed to take any greater 
numbers from Bosnia. 

Mr Klaus Kinkel, foreign 
minister, earlier this week 
asked the British government 
to take Bosnian refugees, but 
nfflriaiK said the response from 


ANY GERMAN soldiers 
involved in attacks against 
foreigners or spreading racist 
propaganda will be 
Immediately prosecuted or 
rtiarfpihipd, Mr Vollter Rohe, 
defence minister, warned 

yesterday, Jody Dempsey 
writes from Bonn. 

Hk rtatawm t fnUnw nI aw 

Internal report that 24 
conscripts had taken part in 

a tfarfap n ffnihc f fflnH g n 
d HfMHi livin g tn fi wmimy : 
Three of the soldiers are being 
tried for manslaughter. 

Last month. General Helge 

TTanaAti, an army rommnnrior 

wrote to fellow senior officers 
instructing them to be more 
vi gilant in muffing out 
right-wing extremism in the 
ranks. 

EC states had been very slow. 

“We have to step up the pro- 
cess in allowing the refttgees 
fleeing the war in Bosnia-Her- 
cegovina to settle in other 
countries," one official said. 

“We have held talks with the 
United Nations High Commis- 
sioner for Refugees and we 
know that the situation is 
becoming really desperate, 
especially now that the winter 
is coming,” he added. 

Of the group of 7,500 Bosnian 
refugees, about &000 are still 
detained in Serb-controlled 
camps in Bosnia. 

Although they are free to 
move out, they cannot return 
to Bfttnla thefr kviw 

have been destroyed, and they 
cannot travel abroad hyan^ 
Croatia is no longer taking ref- 
ugees, and EC countries have 
been unwilling to open their 
doors to them. 

A Anther 1£00 are living in 
poor co nditions in Croatia. 

German officials yesterday 
said these people would die of 
cold and starvation, pointing 
out that Bonn had agreed to 
take at least 1,000 of them. This 
may swell to 8,000 when fami- 
lies are taken into account 


Three big Russian 
. plants to be sold .... 
in next two weeks 


By John Lloyd In Moscow 

THE RUSSIAN government Is 
to auction off three large 
industrial plants, among them 
a large tractor factory near 
Moscow, in the next two weeks 
in order to raise the profile of 
the privatisation -programme 
before the opening of the Con- 
gress of People's Deputies on 
December L 

The Congress is expected to 
be highly critical of the govern- 
ment’s economic programme, 
and to demand its resignation. 
However, Mr Anatoly Chubais, 
deputy prime minister in 
charge of privatisation, 
believes that both managers 
and the public support the pri- 
vatisation and that a success- 
ful public offering of shares in 
big enterprises will deflect 
expected attacks from 
botb moderate and hard- 
line opponents of the pro- 
gramme. 

The three enterprises are 
being readied for privatisation 
by their managers, by officials 
from the state privatisation 
committee, and by foreign 
experts. They will be the first 
parts of Russia's industrial sec- 


tor to pass from state to pri- 
vate ownership. 

The auctions, which have 
been the subject of intense dis- 
cussion and debate over the 
past few weeks, will be limited 
to Russians. 

The government has raised 
to 80 per cent the percentage of 
the enterprises which must be 
sold for privatisation vouchers 
which are being issued to the 
whole population. Cash will 
account for the remainder. The 
decree will encourage citizens 
to retain their vouchers, each 
of which has a face value of 
RbslO.OOO. Pre sid e nt Boris Yelt- 
sin ordered the percentage 
increase in order to endow the 
vouchers with greater value. 

One effect of this is that for- 
eigners wishing to take part in 
fa fer privatisations will have to 
acquire large numbers of 
vouchers, in which a second- 
ary market has already devel- 
oped. 

• Russia yesterday froze its 
decision to pull out troops from 
around the southern rebel 
republic of Chechnya, saying 
the region had broken an 
agreement on their with- 
drawal, Reuter reports. 


Ukraine coupon 
replaces rouble 


By Alexander Tkachenko 
in Kiev and John Lloyd 
tn Moscow 

UKRAINE said yesterday it 
was abandoning the rouble at 
midnight last night; replacing 
it with coupons as a stepping 
stone to introducing a new 
currency. 

Mr Leonid Kravchuk, the 
republic's president, 
announced that “the rouble 
should cease to circulate in 
Ukraine” from midnight and 
that it would cease to be legal 
tender in Ukraine. A new cur- 
rency coupon, called the kar- 
bovanets, will be introduced 
for all transactions from 
today. 

A government order said 
accounts in Ukrainian banks 
would he transferred from rou- 
bles to karbovanets coupons. 

Holders of roubles were 
ordered to exchange them for 
karbovanets within three days 
in unlimited quantities at an 
exchange rate of one karbova- 
nets coupon per rouble. 

Ukraine announced soon 


after the collapse of the Soviet 
Union last year that It would 
leave the “rouble zone." It 
introduced coupons early this 
year, but the rouble stayed 
iap»i tender for accounting. 

The move to the karbovanets 
appears to be a half-way bouse 
between the rouble and a new 
Ukrainian currency, to be 
called the grivna. Mr Leonid 
Kuchma, the hew Ukrainian 
prime minister, said on fcelevt- 
sion this week that introduc- 
tion of the grivna would have 
to wait for the establishment 
of a stabilisation fund, and Cor 
economic reform. 

The karbovanets represents 
a step back for the Ukrainian 
leadership, which had until 
recently fo lked of tiie immi- 
nent introduction of a 
full-blooded independent cur- 
rency. Slice his appointment 
Mr Kuchma has taken a 
sharply different line from Mr 
Kravchuk in calling for closer 
co-operation with Russia and 
has repeatedly called attention 
to Ukraine’s weakening econ- 
omy. 


Greece seeks to allay international concern about its intentions 

Balkan pledge on Macedonia 


By Karin Hope in Athens and 
Judy Dempsay In Bonn 

GREECE has sought to allay 
International concern about its 
intentions towards Macedonia 
by winning support from other 
Balkan countries for a declara- 
tion that the former Yugoslav 
republic’s borders are inviola- 
ble. Separately worded 
announcements by Serbia, Bul- 
garia and Albania backed a 
declaration by Greece designed 
to rebuff Macedonia’s claims 
that its territory is under 
threat from its neighbours. 

Athens Is refusing to recog- 
nise Macedonia under that 
name, but it has distanced 
ftaaif from its traditional ally. 


Serbia, since Mr Constantine 
Mitsotakis, the Greek prime 
minister, rejected a proposal 
last spring from President 
Slobodan Milosevic that their 
countries divide Macedonia. 

Mr Mitsotakis stresses that 
once the problem of the nama 
is resolved, Greece will pro- 
mote investment an«i economic 
co-operation with the republic. 

Greece appears tom between 
wanting to live up to its 
responsibilities as the only 
member of the EC and Nato in 
the Balkans, by playing a pea- 
cekeeper's role, and its fears of 
being out-manoeuvred by one 
of its neighbours. 

The government is well 
aware that any Greek military 


initiative in the region would 
open the way for Turkey to 
intervene on behalf of the eth- 
nic Turkish minority living in 
northeastern Greece. 

The most persistent Greek 
worry is that if conflict broke 
out in Kosovo or Macedonia, it 
would be impossible to prevent 
several hundred thousand refu- 
gees flooding across the border 
into northern Greece. 

However, the government 
shows no sign of yielding to 
pressure from other EC mem- 
bers to drop its objections to 
recognising Macedonia. Mr 
Mitsotakis appears ready to 
compromise but is under pres- 
sure from both his conserva- 
tive New Democracy party and 


the opposition Socialists. 

Germany and Britain are try- 
ing to seek a compromise 
between Skopje, the Macedo- 
nian capital, and Athens in the 
run-up to the EC’s Edinburgh 
summit next month. Govern- 
ment official* in Bo nn said yes- 
terday that Skopje should 
amend its constitution to 
stress that it had no territorial 
ambitious: Greece has consis- 
tently argued that Macedonia 
bas claims on parts of its 
northern territory where a 
Slav-speaking minority lives. 
The Bonn offiHnlq Athens 
should accept that the word 
Macedonia should be used in 
the new name, but as an adjec- 
tive not a noun. 


Ceasefire brings relief to Sarajevo 


By David White 
In Vtez, Bosnia 

ISOLATED outbreaks of 
fi ghting were reported yester- 
day in Bosnia on the first day 
of the latest ceasefire agreed 
earlier this week between Serb, 
Croat and Moslem mibtaiy rep- 
resentatives In Sarajevo. UN 
officers, however, reported that 
up to ni ghtfall the ceasefire 
appeared to be generally 
holding. 


Incidents were reported at 
Travnik, 65 miles west of Sara- 
jevo, and at Bihac in northwest 
Bosnia, where French troops in 
the UN’s convoy protection 
operation are based. 

Meanwhile, UN plans for 
escorting relief convoys in Bos- 
nia risk being seriously set 
back by delays in deploying 
Canadian troops to the Serb 
stronghold of Banja Luka. It is 
feared that because of difficul- 
ties with local authorities. 


deployment may not be possi- 
ble until February. 

The mission is politically 
crucial since it is the only one 
of the UN operations in Bosnia 
specifically aimed at a Serb 
area. "We have got to be seen 
to be impartial," said Brig 
Roddy Cordy-Simpson, chief of 
staff at the UN’s Bosnia-Her- 
cegovina command at Kiseljak 
near Sarajevo. 

The Canadian miaain n is alwi 
crucial to opening up the route 


from Zagreb to the centre of 
Bosnia-Hercegovina for 
humanitarian aid 
UK military planners are 
meanwhile switching their 
attention to securing passage 
through battle lines on main 
roads. Lt Col Bob Stewart, the 
British battalion commander, 
said the army had reached the 
conclusion that it would be 
nearly impossible to send suffi- 
ciently large amounts of aid 

along mountain mnHa 



MR ERICH HONECKER, the ailing 80-year-old former East 
German leader, checks his watch at the opening in Berlin of bis 
trial and that of five senior aides on manslaughter charges 
arising from the fetal border shootings of East Germans trying 
to flee to the west, writes Leslie ColitL The proceedings barely 
began, however, when the trial was adjourned until next 
Monday because a co-defendant, Mr Mill Staph, the 78-year-old 
ex-prime minister, was absent suffering from a heart ailment. 


Notice to Customers 

National Savings Changes 


SAVINGS CERTIFICATES 


National Savings Certificates of the 39th Issue and 
5th Index-linked Issue were withdrawn from sale on 12 
November 1992. 

The 40th Issue will go on sale for new purchases on 
7 December 1992. It will offer a guaranteed and tax-free 
return of 5.75% pa compound when held for five years. The 
minimum purchase will be £100 and the maximum holding 
£5,000. V " ,, v: '-‘7 ' V" 

The 6th Index-linked Issue will go on sale for new 
purchases on 7 December 1992. It will offer a guaranteed 
and tax-free return of 3.25% pa compound on top of 
index-linking when held for five years. The minimum 
purchase will be £100* and the maximum holding £5,000. 

From 13 November 1992 mature Savings Certificates 
(including Yearly Plan Certificates) can be reinvested into 
Reinvestment Certificates of the 40th Issue and 
6th Index-linked Issue up to a maximum of £10,000 for 
each Issue. The minimum for a reinvestment is £25. 


Reinvestment applications should be sent direct to National Savings 
Durham using form DNS 502 (available at post offices). A copy of the 
relevant prospectus will be sent with the new Certificates for applications 
received up to 7 December 1992. 

From 7 December the prospectuses will be available at post offices. 

New General Extension Rate 

Beginning on 1 December 1992 the variable rate of 
interest for National Savings Certificates (including Yearly 
Plan Certificates) earning the General Extension Rate will be 
3.75% pa tax-free. 


YEARLY PLAN 


The overall return on five-year Yearly Plan agreements 
is 5.75% pa compound, guaranteed and tax-free, for 
applications received from 13 November 1992. 


CAPITAL BONDS 


Series F Capital Bonds were withdrawn from sale on 
12 November 1992. 

Series G will go on sale on 7 December 1 992. It will offer a 
gross return of 7.75% pa compound, guaranteed when held 
for five years. 


FIRST OPTION BONDS 


FIRST Option Bonds were withdrawn from sale on 12 
November. New terms will be announced in due course. 


CHILDREN S BONUS BONDS 


Issue D Children’s Bonus Bonds were withdrawn from 
sale on 12 November 1992. 

Issue E will go on sale on 7 December 1992. It will offer 
a guaranteed and tax-free return of 7.85% pa compound 
when held for the first five years. 


INCOME BONDS 


Beginning on 26 December 1992 the rate of interest 
payable on Income Bonds will go down from 8.0% pa gross 
to 7.0% pa. 

(The same change will apply to Deposit Bonds — 
no longer on sale.) 


INVESTMENT ACCOUNT 


Beginning on 26 November 1992 the rate of interest 
earned on the Investment Account will go down from 7.25% 
pa gross to 6.25% pa. 

From 1 February the minimum for each deposit into an 
Investment Account, including the amount required to 
open an account, will be increased from £5 to £20.* 


ORDINARY ACCOUNT 


Beginning on 1 January 1993 the higher rate of interest 
earned on the Ordinary Account will go down from 5.0% pa 
gross to 3.75% pa. There is no change to the standard rate 
of 2.5% pa. 

Prom 1 February the minimum for each deposit into 
an Ordinary Account, including the amount required to 
open an account, will be increased from £5 to £1 0.* 


PREMIUM BONDS 


Beginning on 1 March 1993 the rate of interest used to 
calculate the Premium Bond prize fund will go down from 
6.5% pa to 5% pa. The odds against any £1 bond unit 
winning a prize in each draw will change from 1 1 ,000-1 to 
15,000-1. 

From 1 February the minimum purchase by parents, 
guardians or grandparents for children under 1 6 will be 
increased from £1 0 to £1 00.* 


1 Subject to Parliamentary procedures. 


N « T I 0 N A 1 

S/WINGS 



Issued by the Department for National Savings on behalf of the Treasury 


* 
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Japan’s trade 
surplus rises to 
record $10.9bn 


By Charles Leadbealer 

in Tokyo 

A SURGE in Japanese car 
exports to Europe was one of 
the main forces behind a 51 per 
cent increase in Japan's cus- 
tom cleared trade surplus in 
October to a record $10.9bn 
(£7.l7bn), according to figures 
published yesterday by the 
finance ministry. 

The bigher-than-expected 
growth in the surplus was due 
to continued growth in 
exports, which were 9.2 per 
cent up on last year at $31bn 
and a 5.1 per cent fall In 
imports to $20.1 bn. reflecting 
the slowdown in the Japanese 
economy. 

The growth in the surplus to 
$88bn for the first ten months 
of the year, already $6bn more 
than the 1991 surplus, is likely 
to add to international pres- 
sure on the Japanese govern- 
ment to stimulate the economy 
to revive imports. 

The surge in car exports to 
Europe, which was one of the 
main factors behind a $2.8bn 
surplus with the EC, is likely 
to fuel protectionism among 
Europe's hard-pressed car pro- 
ducers. which are facing seri- 
ous problems of over-capacity. 

While Japanese car exports 
to Europe and Asia are rising 
rapidly, export growth to the 
US is minimal. 

Vehicle exports to the EC 
were 25.6 per cent up on Octo- 
ber last year at $753 m, while 
exports of car parts were 43 per 


cent higher at $166m. Vehicle 
exports to Asia were 50.7 per 
cent np at $640m, with exports 
of motorcycles up 107 per cent 
at $9lm. 

In contrast automobile 
exports to the US rose by Just 
1.8 per cent to $2Jbn. 

Finance ministry officials 
believe most of the growth in 
the value of the overall surplus 
can be explained by a fall in 
import prices for commodities 
and a rise in export prices, in 
part reflecting the appreciation 
of the yen over the past year. 
However, they are braced for 
the surplus to generate politi- 
cal pressure in the US for the 
incoming Clinton administra- 
tion to take a tough line on 
trade. 

The surplus with the US 
stood at $A9bn, with exports 
up S.2 per cent from last year 
at $9-3bn and Imports down 8 1 
per cent at $4JJ7bn. Exports to 
the EC were 5.5 per cent up at 
$5.3bn, with imports 9.8 per 
cent down at $2.5bn. 

China is one of the few coun- 
tries to be increasing its 
imports into the depressed Jap- 
anese market. Imports from 
China rose by 10.7 per cent to 
$1.7bn, while Japanese exports 
to China were 44 per cent up at 
$1.16bn. 

Raw material imports fell by 
45 per cent to $2.1bn, machin- 
ery and equipment imports 
were 13.2 per cent down at 
$3.45bn and mineral fuel 
Imports rose by just 0.2 per 
cent to $4.42bn. 


Farm trade talks set for next week 


By David Gardner In Brussels 
and Nancy Dunne 
In Washington 

EC and US negotiators are 
expected to try to settle their 
differences over farm trade and 
the Uruguay Round world 
trade reforms next Wednesday 
and Thursday in Washington. 

Mr Ray MacSharry, EC agri- 
culture commissioner, and Mr 
Ed Madigan, US secretary for 
agriculture, will resume the 
farm subsidy negotiations that 
came tantalisingly dose to suc- 
cess in Chicago 10 days ago, 
while Mr Frans Andriessen. EC 
external affairs commissioner, 
and Mrs Carla Hills, US special 
trade representative, will try to 
tie up an agreement on other 
sectors covered by the round, 
ranging from intellectual prop- 
erty to financial services. 

Hopes are high on both sides 
that this meeting will get the 
breakthrough on the EC-US oil- 
seeds dispute needed to con- 
dude the six-year round, and 
avert the threat of a transat- 
lantic trade war. 

“We want to be flexible. We 
can do a deal within CAP 
(Common Agricultural Policy) 
reform,” said Ms Carol Brook- 
ins, a Washington agriculture 
consultant familiar with the 
negotiations. 

"But we didn't spend more 
than five years of money, time 
and energy to cut a deal for 
one year and then see what 
happens in the future.” 

The US intends to levy 200 
per cent tariffs on $300m of EC 
food exports from December 5. 
as sanctions for Community 
oilseeds subsidies which the 
General Agreement on Tariffs 
and Trade (Gatt) has twice 
ruled against The EC has cho- 
sen to emphasise continuing 
the negotiations but foreign 
ministers of the 12, meeting in 



Ray MacSharry, the EC farm commissioner, is cornered by reporters on his way into EC headquarters for talks with Arthur DunkeL 


Brussels on Monday, left little 
doubt the Community would 
retaliate If the US sanctions 
went ahead. 

Gatt director-general Arthur 
Dunkel met Mr MacSharry and 
Mr Andriessen in Brussels yes- 
terday, and is due to meet their 
US counterparts in Washing- 
ton on Monday. Mr Dunkel 
warned that the row could sink 
any hope of the extension of 


world-wide free trade promised 
by the Uruguay Round. 

The Commission, which 
negotiates far the EC, assured 
Mr Dunkel it intended to make 
e ver y effort to secure a deal 
Evidence of Brussels’ intent - 
after this week's conclusion of 
the bitter row between Mr 
MacSharry and Commission 
president Jacques Delors - is 
that the Commission has laid 


UN report urges efforts to stop virus spreading so fast 

Asia warned of high costs of Aids epidemic 


plans for a special session to 
examine any deal for as early 
as next Friday. 

Mr MacSharry, after his 
meeting with Mr Dunkel, told 
Reuters news agency that “I 
am optimistic. . . President 
Bush and President-elect din- 
ton have... said they want a 
Gatt deal and the same goes 
for the Commission.” 

If a deal is not struck before 


By Shiraz Sldvha 
In New Delhi 

THE Aids epidemic sweeping 
Asia will wreak social and eco- 
nomic devastation if left 
unchecked, the United Nations 
Development Programme 
warned yesterday. 

In a report released at an 
international conference in 
New Delhi on Aids in the Asia/ 
Pacific region, it urged efforts 
at prevention to reduce the 
rate of spread of the HIV virus, 
which causes the disease, and 
the costs of the condition on 
society. 

The seminar, sponsored by 


the UNDP, the World Health 
Organisation and the Indian 
government, concluded that 
Aids could seriously threaten 
the- economic well-being of 
Aslan nations, which by the 
year 2000 would account for 42 
per cent of the world’s proj- 
ected 100m cases. 

The UNDP urged policy-mak- 
ers in Asia to focus on broader 
social, economic and political 
factors, such as endemic pov- 
erty, which contribute to the 
spread of the virus. 

Endemic poverty facilitates 
the spread of the virus, and is 
often a cause for migration and 
family fragmentation. Current 


research demonstrates that the 
epidemic appears to be a 
regressive disease, imposing 
relatively larger costs upon the 
poor than on the rich. 

The UNDP forecast that Aids 
would soon have a big impact 
on the work-place, especially in 
India and Thailand, where 
cases are growing at an alarm- 
ing rate. 

Productivity in transport, 
tourism, entertainment, min- 
ing and fishing are likely to be 
affected, as well as the armed 
forces and agriculture. Compa- 
nies would suffer heavy losses 
in work days, trained man- 
power, recruitment costs. 


and burdens on benefit 
schemes. 

A separate economic study 
on Aids to be released by the 
UNDP next month shows that 
lost income because of people 
dying of Aids ranges from 
$10,000 per case in India to over 
$240,000 per case In South 
Korea. Medical care costs asso- 
ciated with detection and treat- 
ment of Aids range from $1,100 
per case in India to over $4,000 
per case in South Korea 

The study projects the cost 
of the epidemic in India, where 
1m cases are projected by the 
year 2000, at Sllbn. Some sec- 
tors are particularly vulnera- 


ble, such agricultural sector in 
Laos, the long-haul truckers in 
India and Thailand, and 
migrant contract workers in 
the Philippines. 

The reports conclude that 
financial and economic costs 
will be difficult for developing 
countries to bear unless they 
develop a fuller understanding 
of the costs and consequences 
and allocate resources wisely 
to counter the epidemic. 

Aids and Asia : A Development 
Crisis, UNDP. 

Economic Impact of Aids In 
Asia, UNDP (to be released in 
December, 


Kenya opposition wins more 
time for poll nominations 


By Julian Ozanne in Nairobi 

KENYA'S electoral timetable was thrown 
into confusion yesterday after the High 
Court granted an opposition request for 
more time for nominating parliamentary 
candidates and criticised the government’s 
attempt to curtail the process. 

The main opposition party, Ford-Kenya, 
which made the request, immediately 
seized on the court ruling as a victory for 
the opposition In attempts to ensure that 
Kenya's first multi-party elections in 26 
years, due on December 7. are not hurried 
or manipulated by the government 

The opposition has consistently main- 
tained that the government of President 
Daniel arap Mot is trying to sway the 
electoral process in its favour and exploit 
a divided and ill-prepared opposition. 

The High court's decision overturned 
the government's attempt to shorten the 
legal period for nomination of candidates 
from 21 days to 10 days from the date of 
the announcement of the polls, which was 
to have expired today. 

Attempts by the opposition to meet the 


10-day deadline have been disorganised 
and marred by violence. 

Justice Thomas Mbaluto said that Mr 
Amos Wako, the attorney-general, had 
acted illegally in amending the 
constitutional provisions for nomination 
of candidates without parliamentary 
approval 

Diplomats and political analysts in Nai- 
robi said that in the light of the ruling it 
was now unclear if the December 7 date 
for the poDs could be observed. 

Mr Wako said the government would not 
appeal against the decision and Mr Justice 
Chesoni, the chairman of the National 
Electoral Commission, said he would 
announce a new timetable for nomination 
of parliamentary and presidential candi- 
dates. 

Since Mr Moi legalised multi-party poli- 
tics a year ago he has continued to keep 
the opposition and the country in the dark 
about the government’s electoral plans. 
Before last week’s announcement of the 
polls he described the revelation of the 
date as his “secret weapon”. 

Mr Jaramogi Oginga Odinga, presiden- 



Moi: kept opposition in the dark 


tlal candidate of Ford-Kenya, said yester- 
day the High Court derision had exposed 
the government’s “mischief and 
destroyed Mr Moi's secret weapon. Mr 
Odinga called on Mr Chesoni immediately 
to gazette the polling stations, publish the 
names of all returning officers and their 
deputies and consult the opposition fur- 
ther on the organisation of the elections. 


China condemns Hong Kong politicians 


By Simon Holberton 
in Hong Kong 

CHINA yesterday hit out at 
Hong Kong’s local politicians 
for supporting proposals made 
by Mr Chris Patten, the colo- 
ny's governor, for more democ- 
racy - but won little favour 
for itself In the process. 

Xinhua News Agency. Bei- 
jing’s unofficial embassy in 
Hong Kong, said the Legisla- 
tive Council (LegCo) had no 
right to approve a resolution 
which ran counter to agree- 


ments and understandings 
reached between China and 
Britain. LegCo was a “consul- 
tative body” only, it said. 

Xinhua further alleged that 
the vote In LegCo on Wednes- 
day was carried out under 
pressure from the Hong Kong 
government - a charge strenu- 
ously denied by the govern- 
ment. 

On Wednesday night, legisla- 
tors voted 32 to 21 in favour of 
a motion supporting Mr Pat- 
ten's proposals for more 
democracy in elections due in 


1995. They also called on 
Britain and China to resume 
talks. 

But China won few friends in 
Hong Kong with its claims. 
Representatives of groups that 
bad voted lor and against the 
motion criticised Beijing's 
intervention. 

Mr Ronald Arculli, a conser- 
vative politician who was in 
the minority, defended LegCo's 
right to debate Mr Patten's pro- 
posals and express a view. He 
pointed out that LegCo was a 
law-making institution and not 


a consultative body to the gov- 
ernment. 

Mr Patten, who was In Van- 
couver yesterday, said he 
thought Hong Kong people 
wanted a rational discussion 
rather than empty threats. 

He said the 1984 Smo-British 
Joint Declaration and the 1990 
Basic Law ~ Beijing’s constitu- 
tion for the colony after it 
reverts to Chinese sovereignty 
in 1997 - refer to the executive 
branch of government being 
accountable to the legis- 
lature. 


Unita 
troops 
close in 

TROOPS belonging to Mr 
Jonas Savimbi, leader of the 
opposition Unita movement, 
were yesterday reported dos- 
ing In on a key southern city, 
AF reports from Luanda. 

Government military offi- 
cials mM the soldiers of the 
National Union for the Total 
Independence of Angola 
(Unita) were marching on the 
port of Bengnela. some 500km 
south of Luanda. 

Government military offi- 
cials tear Savimbt’s strat- 
egy is to cut Angola along the 
1,350km Bengnela railroad 
and take the southern half. 
The railroad starts at Ben- 
guela harbour and passes 
through Huambo, Angola’s 
second city and the Unita lead- 
er’s stronghold, Cnito and 

Luena. 

Unita forces were also 
reported to be pressing in on 
the north around the oil-prod- 
ucing town of Soyo. One of the 
captured provincial capitals is 
Caxito, only 60km northeast of 
Luanda. 

Mr Savimbi told Portugal’s 
Radio Nova. **1 guarantee to 
the United Nations my will 
that there should be no more 
war. But if 1 am provoked, I 
have the capacity to fight for 
10 more years.” 

Mr Savhnbi’s fighting com- 
ments came as Mr M arrack 
Goulding the UN peacekeeping 
chief, prepared to leave 
Angola after a mission to pre- 
serve accords that ended 16 
years of dvU war which shat- 
tered this once-prosperous for- 
mer Portuguese colony. 


Australia set to announce job creation measures 


By Kovin Brown In Sydney 

AUSTRALIA’S Labor government is 
expected to announce an increase in 
spending on job creation today follow- 
ing a bigger- than -expected rise in unem- 
ployment to a post-war record of 1L3 
per cent 

Mr Paul Keating, the prime minister, 
will ask the federal cabinet to raise 
spending on training and bring forward 
infrastructure projects announced In 
his February economic statement 


Mr Keating said the economy was 
recovering slowly from the 1990-91 
recession, but the government would 
“press on with an expansionary fiscal 
policy to deal with unemployment”. 

However, economists said the govern- 
ment's room for manoeuvre was limited 
by its need to restrain growth in the 
forecast budget deficit of A$13.4bn 
(£6bn). compared with A$9.3bn in 
1991-92. 

An easing of monetary policy Is also 
unlikely because of the recent weakness 


of the Australian dollar, which has 
fallen by about 13 per cent against the 
US dollar since November 1991. 

Most commentators expected unem- 
ployment to increase in October from 
the September level of 10.8 per cent But 
none forecast that the rate would 
exceed the previous post-war record of 
ll.l per cent in June. 

The government said the increase 
was due to a change in the statistical 
method used to calculate the figures 
and a rise in the participation rate. 


which measures the proportion of the 
workforce seeking work. 

Ministers pointed out that the num- 
ber of people in work increased slightly. 
However, the figures showed that the 
number of unemployed was only 20,000 
Short Of the politically damag in g Im 
level 

The size of the increase put an end to 
speculation that Mr Keating might call 
a federal election before Christinas to 
capitalise on a recent Improvement in 
Labor’s popularity. 


NEWS IN BRIEF 


German tourists 
attacked in Egypt 

FIVE German tourists and two Egyptians were wounded 
yesterday when gunmen described by police as Moslem militant* 
opened fire on their bus in Qena in the southern Nile valley, 
Renter reports from Cairo. 

It was the fourth serious attack on tourists since Moslem 
militants figh ti ng an underground war with the government 
warned in September that tourists would not be safe in Qena 
province, site of some of Egypt’s most famous Pharaonic temples 
and tombs. 

An interior ministry statement blamed “extremist elements,' 
the authorities’ usual term for Moslem militants. It said five 
Germans, the Egyptian driver and an Egyptian passer-by had 
been injured. 

The government has reacted vigorously to the spate of attacks 
on tourists, promising to fly helicopter patrols over tourist areas 
and vowing even tougher police measures against the militants . 

This week it announced that all mosques would be put under 
state control and police rounded up 150 militants in the province 
of Ass iut, the province north of Qena and the main theatre of 
militant violence. Officials expect 4m tourists to visit Egypt in the 
year to July 1993, earning the country $4bn. 

El-Gama'a el-Islamiya (the Islamic Group) has claimed responsi- 
bility for three previous attacks on tourists. 

Dutch Maastricht vote 

The lower house of the Dutch parliament was due last night to 
vote in favour of ratifying the Maastricht treaty by a large 
majority, Ro n ald van de Krol write from Amster dam. 

The Christian Democrats and the Labour party, partners in the 
governing centre-left coalition, had said in advance that they 
would support the treaty, as did the main opposition party, the 
liberals. Mr Frits Bolkestein, liberal parliamentary leader, has 
said ratification was a “foregone conclusion." The treaty must 
still be approved by the upper house of the Dutch parliament, 
where it is also expected to win a big majority. 

Reynolds warns on EC aid 

Irish prime minister Albert Reynolds said yesterday that the 
European Community could not open negotiations with prospec- 
tive new members until agreement is reached on additional aid 
for poorer EC countries, Renter reports from Bonn. 

Speaking after talks with Chancellor Helmut Kohl of Germany, 
he said, that with Europe's highest unemployment rate, Ireland 
wanted agreement on Increasing the EC's so-called structural 
funds and creating a new cohesion fund to help poorer members. 

“Our position was that if they weren't dealt with we wouldn’t 
be supporting enlar gement.” he told a news conference. 

Mr Reynolds said that in order to get agreement at next 
month's EC summit in Edinburgh on opening membership negoti- 
ations, there had to be agreement on the so-called Delors n 
package on fi n a n cial aid to poorer member state. 

SA corruption accusations rise 

Sonth African president F.W. de Klerk's white government has 
reeled under renewed revelations of chaos and corruption in the 
black h o m e l ands that were cornerstones of apartheid. Renter 
reports from Cape Town. 

Former magistrate Burt Parsons said in a nine-volume report to 
de Klerk yesterday that white-led police in the KwaNdebele 
homeland believed their primary role was to prop up a black 
admini stration sympathetic to Pretoria. Exposing apartheid 


excesses Includi n g the murder and detention without trial of 
children as young as ll, Mr Parsons said; “The evidence 
points.. .to serious, even extremely serious, offences... by police 
officers." 

Bonn, Sofia repatriation accord 

Germany will pay Bulgaria to repatriate thousands of its nation- 
als refused political asylum here, Reuter reports from Bonn. 

German interior minister Rudolf Se iters and Bulgarian deputy 
social affairs minister Jordan Christoskov signed an agreement 
committing cash-strapped Sofia to take back disq ualify asylum- 
seekers udth German financial aid of DM28m ($17.7m) over the 
next five years. 

Similar agreements signed with Poland and Romania have been 
criticised for appearing to legitimise demands of rightist groups 
for mass deportations of asylum-seekers. 

Bolivia and Peru in trade accord 

Bolivia and Peru have signed a free trade agreement, Chris 
Philipsbom reports from La Paz. The treaty marks the tentative 
first step in Peru’s attempts to restore trading Unit* with its 
neighbours since it dropped out of the Andean trade pact in July. 

Tariffs on some 6,000 products are to be axed. However, as a 
concession to the Peruvian agricultural sector, tariffs of 8 per 
cant will be maintained on soya and sunflower off 


the end of President Bush's 
term, there are fears that Presi- 
dent Clinton would come to 
nfflpg with supporters urging 
different positions on a num- 
ber of issues which could 
require years to re-negotiate. 
Influential lobby groups would 
want to strengthen controver- 
sial US dumping laws and 
could take a different approach 
in the agriculture talks. 


S Korea 
30II may 
3reak 
political 
mould 


T HE South Korean presi- 
dential election cam- 
paign. formally 
launched yesterday with the 
setting of December 18 as the 
poll date, is the first in more 
than 30 years not to have a 
single candidate who has a mil- 
itary background. 

Mr Kim Young-sam. the 
nominee of the ruling Demo- 
cratic Liberal Party (DLP), Is 
leading in the polls with 30 per 
cent, five to 10 percentage 
points ahead of Mr Kim Dae- 
jung of the main opposition 
Democratic Party. 

Both men stood as opposi- 
tion candidates in the 1987 
election, the first after 16 yeare 
of military dictatorship, but 
lost to President Mr Rob Tae 
Woo, a former general who is 
constitutionally barred from 
serving again. 

The candidacy of Mr Chung 
Ju-yung, the founder of the 
Hyundai business group, is 
another significant departure 
from past practice, since it is 
the first time that a business- 
man has stood for president. 

Mr Chung formed the United 
People’s Party (UPP) to oppose 
bureaucratic controls on indus- 
try and the associated political 
corruption. 

Mr Chung's challenge is 
unprecedented. Business has 
traditionally been subservient 
to the state, receiving corpo- 
rate favours in return for potit- 

Industry may 
replace the military 
as the institutional 
power in politics, 
writes John Burton 

ical contributions to those in 
power. 

The government initially 
responded harshly to Mr 
Chung, who threatened to 
attract conservative middle- 
class voters from the DLP. 

It launched a campaign of 
harassment involving credit 
squeezes and tax penalties, 
against Hyundai and the 
Chung family, but declared a 
truce in August One reason is 
that support for the UPP has 
recently declined from the 17 
per cent vote share the party 
gained in last March's parlia- 
mentary elections. 

Mr Chung's standing is now 
put at 10 per cent, the same 
level as two other minor par- 
ties, the Party for New Politi- 
cal Reform and the New Korea 
Party (NPK). This reflects pub- 
lic distrust of the Korean con- 
glomerates, perceived to have 
benefited from their close ties 
with the former military rulers 
over the last three decades. 

Nonetheless, the presence of 
Mr Chung in the ejection has 
prompted speculation that 
Industry will eventually 
become the new institutional 
power in Korean politics, repla- 
cing the military. That theory 
appeared to gain credence last 
month when two other promi- 
nent industrialists considered 
presidential bids. 

Mr Park Tae-joon, former 
chairman of the country's 
main steelmaker Pohang Iron 
and Steel (Posco), and Mr Kim 
Woo-choong, founder and 
chairman of the Daewoo busi- 
ness group, were both asked to 
head the NPK, a conservative 
breakaway faction from the 
DLP. Both men, political allies 
of Mr Roh, refused the offer 
after bowing to pressure from 
the president, who feared the 
NPK would split the DLP and 
deliver the election to the Dem- 
ocratic Party’s Mr Kim. 

But Mr Park and Daewoo's 
Mr Kim are still believed to 
harbour ambitions for the navt 
presidential election in 1997. 

Having failed to attract a 
candidate, the NPK is now 
holding merger talks with the 
UPP. If it fails to conclude a 
joint campaign pact, the NPK 
is likely to collapse. 

The election will mainly be 
conducted on personalities 
since there is little ideological 
difference among the three 
candidates, who would be con- 
sidered centre-right by Euro- 
pean standards. 

Mr Kim Young-sam is in the 


tinuity in government , 
reflecting Koreans’ con 
tive preference for stahil 

He argues that his g 
ment would be more efl 
than his opponents' be 
the DLP has a slim paril 
taiy majority with 161 « 
the 299-chamber. 

There is strong re| 
opposition against the ' 
cratic Party's Mr Kim, 
comes from the south-w 
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sequently the most poHl 
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France cuts interest rates 


By DavM Buchan In Paris 

FRANCE yesterday lopped 
another quarter percentage 
point of Its official Interest 
rates, with Ur Michel Sapin, 
the fl pfl nw w minister, tfariaring 
this second cut In two weeks to 
be “a sign of confidence In our 
economy and our currency”. 

The Basque de France low- 
ered the regular intervention 
rate at which it lends to com- 
mercial hanks from &35 to 9.1 
per cent, and its repurchase 
rate for marginal lending to 
the banking system from 1025 
to 10 per cent There was little 
reaction from the money and 
stock markets, which had 
largely anticipated the move. 
The franc continued to trade at 
below FFr3.38 to the D-Mark, 
and share prices rose aUghfly. 

Mr Sapin said the French 
central bank had now “not 
only recovered all that it had 
spent” defending the franc 


against speculative attack in 
September, “but had also been 
able to Increase significantly 
the level, of its foreign 
exchange, reserves". The minis- 
ter claimed this showed the 
franc had emerged stronger 
from Its September crisis and 
“it therefore has a real poten- 


tial for appreciation". Such 
potential is, however, unlikely 
to be realised while German 
Interest rates remain high. 

Ur Sapin would not he 
drawn on the- prospects for 
German rates except to say the 
trend In European rates in gen- 
eral changed when France 


approved the Maastricht 
Treaty on September 20. 

The removal of uncertainty 
had paved the way for lower 
rates in a number of countries, 
he said, addin g “Today’s rate 
cut must, be seen in the Euro- 
pean context" 

The previous quarter per- 
centage point cut in rates, on 
November 2, came after a 
period of tension in which the 
repurchase rate had risen as 
high as IS per cent 

Prime Minister Pierre Bere- 
govoy has said his government 
would lower interest rates 
when possible to give France’s 
sagging economy a boost, but 
raise them when necessary to 
keep the franc strong. Carrying 
out the second leg of this pol- 
icy will become steadily harder 
as the ruling Socialists bead 
into the campaign for parlia- 
mentary elections, which lock 
set for Mhrch 21 and 28 next 
year. 


FABIUS TO FIGHT BLOOD SCANDAL 

FRANCE’S ruling Socialists yesterday rallied behind party 
leader Mr Laurent Fabius vowing they would not let him be 
made a scapegoat for a scandal over Aids- tainted blood transfu- 
sions, Reuter repoiis from Paris. 

Mr Fabius, who was prime minister in 1985, when more than 
U00 haemophiliacs woe infected by transfusions from state 
mood banks, told party coDeagueg he had no intention of resign- 
ing and would fight back before a parliamentary High Court. 
The opposition has demanded that Mr FaMua and the former 

ministers of health and social affairs, Mr Edmon Serve and Ms 
Georgina Dufoix, stand trial before the parliamentary court for 
their alleged political responsibility in the blood affair. 

An opinion poll, taken after health officials were convicted 
last month for allowing contaminated blood to be used, showed 
Tfi per cent of voters wanted the politicians to stand trlaL 


Puerto Rico sees gains in Nafta 


cent, whereas after Nafta the rate of 
return to an Investment In Mexico making 


By Canute Jamas 

PUERTO RICAN concerns that the island's 
export markets In the US could be endan- 


Puerto Rico’s exports to the US last year 
were valued at about ®L7bn, accounting for 
85 per cent of all the Island’s exports. But 
government officials and economists had 
feared that earnings from exports would 
be reduced because of direct competition 
from a more cost-efficient Mexico. 


A study commissioned by the Island's 
development bank, however, has con- 
cluded that, if Nafta were to be Imple- 
mented, Puerto Rico would have a clear 
advantage over Mexico in the US and 


electronic components and accessories, 
professional instr uments , electronic com- 
puting nwri r um ftinHIUng 

This conclusion, said the study done by 
EPMG Peat Marwick of the US, is based on 
comparisons of the return on investments 
in Mexico and Puerto Rico. “In pharma- 
ceuticals, the estimated rate of return to a 
Puerto Rican investment .. is about 65 per 


the same product for the US market is 
about 32 per cent," said the study. 

It suggested, however, that Puerto Rico 
will find it hard to compete successfully 
with Mexico in other sectors. In the cloth- 
ing sector, for example, the rate of return 
on investments in Mexico will be GO per 
cent with the Implementation of Nafta, 
while the rate in Puerto Rico will be 30 per 
cent 

There will be ghwHar disadvantages for 
Puerto Rico’s textile, tuna and leather 
footwear industries, the report concluded. 


gered by Mexico's participation in the 
North American Free Trade Agreement Canadian markets in pharmaceuticals, 
(Nafta) have eased with Indications that 
the island conld gain from the trade pact 



Aahtey Aatiwood 

ALBERT REYNOLDS: a majority believe he has precipitated an unnecessary general election 


Irish poll 
shows fall 
in PM’s 
popularity 

By Thn Coone In Dublin 

MR Albert Reynolds, the Irish 
prime minister, has suffered a 
new blow to his re-election 
hopes with the publication of 
the latest nationwide opinion 
poll showing a sharp drop in 
support for his Flanna Fall 
party and his own personal 
popularity hitting a new low. 

The poll published yesterday 
In the Irish Times, carried out 
by the Market Research 
Bureau of Ireland, shows sup- 
port to Flanna Fail down from 
49 per cent to 40 per cent over 
the past six weeks, and Mr 
Reynolds' leadership rating 
down from 60 per cent of vot- 
ers satisfied to 31 per cent 

The poll was conducted last 
Monday. It remains to be seen 
whether a I£lbn ($l.6bn) spend- 
ing package announced by 
Flanna Fail this week, as part 
of Its manifesto, will enable it 
to turn the tide. 

Mr Reynolds has staked his 
political future on winning an 
absolute majority in the 
November 25 general election, 
but will require at least 47 per 
cent of the vote to do so. 

The poll also Indicates that 
the majority of the electorate 
did not think a general election 
was necessary, and that most 
believe Mr Reynolds was 
responsible for precipitating it, 
in the “feud of honour” with 
his coalition partners. 





Thessaloniki invests in future as a transit centre for Balkans 


Greece s largest cargo-handling terminal is taking a long-term view in undertaking a big development programme, writes Kerin Hope 


B ulldozers are churning 
up quaysides at the port of 
Thessaloniki, manoeuvring 
around steel plates bound for the 
former Yugoslav republic of Mac- 
edonia and containers from Bul- 
garia. A DiSObn (S144m) develop- 
ment programme, the largest 
infrastructure project in northern 
Greece, Is under way to rata* the 
port a transit centre for the Bal- 
kans. 

However, Thessaloniki accepts 
that it must take a longterm view 
of the region’s prospects. UN sanc- 


tions against trade with Serbia have 
wiped out a sizeable amount of busi- 
ness since July, while the former 
communist Balkan countries are 
trading less as they apply market 
reforms. 

“It could take till the end of the 
1990 b for this area to recover. But 
by then, Thessaloniki will be in a 
position to handle a large percent- 
age of transit trade in south-east 
Europe,” says Mr John Maronidis, 
the director of prat operations. 

Hiessalanilti, Greece's largest car- 
go-handling terminal, lies at the 


centre of the Thermaic Gulf In the 
north Aegean. Only a few hoars’ 
drive from Bulgaria and Macedonia, 
it is a more convenient outlet for 
both countries than ports on the 
Black Sea. 

LaBt year, Thessaloniki bandied 
13.9m tonnes of dry and liquid 
cargo. Fra the first seven months of 
1992, dry cargo volume increased by 
15 per cent and and liquid cargo, 
mostly oil, by U per cent 

Despite a sharp fall in Bulgaria's 
foreign trade, with exports down 
last year by 70 per cent and Imports 


by 40 per cent, Thessaloniki's free 
zone is handling an increasing 
amount of Bulgarian cargo In tran- 
sit Last year's total of 57,000 tonnes 
was matched in the first eight 
months of 1992. 

Yugoslav goods - mainly Mac- 
edonian - totalled 698,138 tonnes 
last year, compared with 677,837 
tonnes for the first eight months of 
this year. 

Trade with Macedonia Is not 
affected by Greece’s refusal to 
recognise its northern neighbour 
under that name, thong fr oil ship- 


ments have been held up since 
August following accusations that 
dl was reaching Serbia from Greece 
through Maced onia. Greek sensitivi- 
ties over nomenclature are . 
assuaged by stamping transport 
documents from Macedonia as 
“unrecognised” by Greek authori- 
ties. 

Thessaloniki has benefited from 
the lifting of transport restrictions 
in Yugoslavia and Bulgaria In the 
past two years. The obligation on 
exporters to use state-owned enter- 
prises meant goods followed round- 


about Itineraries imposed by the 
government 

Although Bulgarian and Roma- 
nian prats are now trying to attract 
more trade by offering tariff dis- 
counts, they suffer from labour 
problems awl severe shortages of 
equipment 

However, Thessaloniki, a state- 
controlled port, is not without 
labour difficulties of its own. The 
L000 stevedores still work only one 
daily shift, aitTum gh the container 
terminal operates on a 24-hour 
haate- 


Thls will change as the develop- 
ment programme advances. As one 
of the few profitable state enter- 
prises, with annual Burning s of 
some Drlbn, Thessaloniki port is 
scheduled for privatisation by 1996. 

By that time, the harbour will he 
two metres deeper and the main 
quay will have been extended by 
500 metres. A Dr6.2bn landfill proj- 
ect win expand warehouse space in 
the free zone, and a new railhead, 
the overland link with western 
Europe, Is being built within the 
port precinct 



largest chemical companies. We much prefer to be 
Mftln the areas we choose. Yes, we make acqulslr 
tiorts. But never just to grow bigger. Only if it adds 
value to our existing operations. Yes, we penetrate 

Akzo Is one of the world's leading companies in selected areas of chemicals, fibers, coatings, salt and health care products. 
Some 63,000 people, active in 50 countries around the world, make up the Akzo workforce. For more Information, write or call: 
Akzo nv. ACC/F2, P.O. Box 9500, 6800 SB Arnhem, the Netherlands. Telephone (31)856622 66. 


“Dealing with Akzo means dealing with business 
units who are right In the forefront of their chosen 
field. So It may surprise you that we haven’t the 
slightest inclination to become one of the world's 


new markets. But only if we’re pretty sure we can do 
a better job titan the competition. We don’t want 
to be the biggest Wedo want to bethe best. And for 
that, you have to create the right chemistry.” 


CREATING THE RIGHT CHEMISTRY 
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Major pressed on Iraqi arms trade 


By I vo Oawnay, 

Political Correspondent 

MR JOHN MAJOR was thrown 
on to the defensive yesterday 
as opposition leaders pressed 
him to reveal how much he 
knew of arms-related machin- 
ery sales to Iraq and when he 
first became aware of it 

His claim that the 1985 gov- 
ernment guidelines may not 
have been breached by British 
exporters provoked audible 
gasps of disbelief In the House 
of Commons. 

Shaken by persistent ques- 
tioning from Mr John Smith, 
the Labour leader, the prime 
minister's conceded that he 
met Mr Alan Clark in late 1990 
to discuss newspaper reports 
that arms-related exports to 
Iraq were taking place. 

He insisted, however, that 


Mr Clark, then defence minis- 
ter, had dismissed as “totally 
false" reports alleging he had 
advised companies to conceal 
arms-related equipment sales. 

Mr Major said Mr Clark had 
talcnn a similar position In hlfl 
written testimony to the 
Matrix Churchill trial adding 
that it was only when the for- 
mer minister gave oral evi- 
dence that he had had "any 
reason to believe" otherwise. 

Mr Faddy Ashdown, the Lib- 
eral Democrat leader, said Mr 
Major had substituted an 
explanation “with a smoke- 
screen and a scapegoat” 

Referring to a letter he 
received from Mr Major on 
December 6 1990, Mr Ashdown 
underlined that the documents 
revealed in the trial included 
one, dated June 1990, that 
openly discussed machine tools 


being "used for munitions 
manufacture". 

The memo, from Mr Nicholas 
(now Lord) Ridley to Mrs Mar- 
garet Thatcher, was copied to a 
key Cabinet committee on 
which Mr Major sat as chancel- 
lor of the exchequer. 

Mr Major yesterday insisted 
that his December 1990 letter 
made clear the Matrix Chur- 
chill case was subjudice and he 
could uot comment on it. 

Mr Ashdown, however, has 
pointed out that breaches of 
the guidelines by other compa- 
nies were also covered in the 
memo. “The clear message of 
the Prime Minister’s letter to 
me of $ December, 1990 was 
that the rules were being 
observed and that, with the 
possible exception of the firm 
under Customs and Excise 
investigation, no machine tools 


NOTICE OF MEETING OF BONDHOLDERS 

To the Holders of 

Commercial Mortgage-Backed Bonds, 

Series 1986-1 

9 J /s% Sulking Fund Bonds Due February 1, 1996 
9 5 />% Sinking Fund Bonds Due February 1, 1998 
Zero Coupon Bonds Due February 1, 2006 

of 

Mutual Benefit Overseas, Inc. 

NOTICE (S HEREBY GIVEN, in accordance wiih (he provisions of the Indenture dated as of Febniaiy 1, 1986 
(the “1 mien lure") between Mutual Benefit Overseas, Inc. (the “Issuer") and Citibank. NA, as Trustee, relating w the 
above-captioned Bonds (the “Bonds"), that, pursuant to Section 9.02 of the Indenture, a meeting (the “Meeting”) of the 
Holders of i he Bonds (the “Bondholders") will be convened by Marine Midland Bank, NA, as successor trustee (the 
“Trustee") under the Indenture, on December 9, 1992, at 9-JO tun. London time, in the Orchid Roam of the Dorchester 
Hotel, Park Lane, London. England. Capitalized terms used but not defined in this notice shall have the respective 
meanings ascribed to such terms in the Indenture. 

PURPOSE OF MEETING 

On August 21, 1992, the Issuer, Samuel F. Fortunate, as Rehabilitator of Mutual Benefit Life Insurance Company 
in Rehabilitation fMBL"). the Trustee and certain Bondholders entered into an Agreement (the “Agreement”), subject to 
the approval of the New Jersey Superior Court supervising the MBL's rehabilitation (the “Court”), and the Bondholders, 
providing Tor, among other things: (i) the transfer of the common stock of Ihe holding company or the Issuer (the 
“Transfer”) to a court -appointed receiver (the “Receiving Agent”): (ii) the appointment of IBJ Schroder Bank & Trust 
Company as Receiving Agent on the terms set forth in Exhibit C to the Agreement; (iii) the termination of the Servicing 
Agreement and the Management Agreement; (iv) the appointment of a substitute servicer, and (v) the filing of a petition 
under Chapter 1 1 of the Federal Bankruptcy Code in respect of tire Issuer by the Receiving Agent ten days after the 
Transfer, unless such a petition shall have previously been Hied by Bondholders. 

On October 21. 1992 the Court, by order of Judge Paul G. Levy, approved the Agreement Accordingly, the only 
purpose of the Meeting is to: 

1. Approve the substitute servicer proposed by the Trustee and the terms of its contract with the Issuer, or such other 
substitute servicer os may be proposed in accordance with the procedure set forth below; 

2. (i) Approve the appointment of the Receiving Agent and the terms of its proposed contract with the Issuer, (ii) vote 
to exculpate MBL in its capacity as Servicer; from any liability arising from certain actions taken with respect to 
certain Mortgage Loans, as more particularly described in Exhibit B to the Agreement (the “Workout Actions”); 
(iii) approve the Workout Actions; and (Iv) direct the Trustee not to take any action against (he MBL based on the 
Workout Actions (the foregoing vote to exculpare, approval and direction being referred to hereafter as the 
“Exculpation”); and 

3. Concur in the advisability of the filing of a petition under Chapter II of the Federal Bankruptcy Code in respect of 
the Issuer by the Holders of Bonds or the Receiving Agent. 

In connection with the foregoing, it should be noted that: 

A. Under the Agreement, it is a condition of the Transfer dot the Exculpation be approved by the Bondholders; 

B. Under the Agreement, if the above matters are approved, the Transfer will occur on January 29, 1993, and on the 
tenth business day thereafter a petition under Chapter 1 1 or the Federal Bankruptcy Code in respect of the Issuer 
will be Hied by the Receiving Agent unless such a petition shall have previously been filed by Holders of Bonds; 

C. The Issuer has advised the Trustee that Holders of Bonds will be able to obtain materials concerning the matters to 
be addressed at the meeting (the “Issuer Materials”) on or after December l, 1992 from (i) the Trustee, at the 
location specified below, or (ii) the Paying Agents listed below (the “Agents”}; 

D. Bondholders wishing to propose an alternative to the substitute servicer proposed by the Trustee will have an 
opportunity to do so at the Meetin&ptovidcd that they shall have delivered to tile Trustee, by I2d)0 noon New 
York time, on Friday, December 4, 1992, the name of such proposed alternative substitute servicer and, in sufficient 
quantity for distribution to all Bondholders, such materials in respect thereof as such Bondholders wish to be made 
available to other Bondholders, Any such materials provided to the Trustee will be made available to Holders of 
Bonds after IIOO noon on December 7. 1992 by the Trustee, at the location specified below, and the Agents. 

ATTENDANCE AT THE MEETING 
Pursuant to the terms of the Indenture, only persons qualified to vote at (he Meeting, representatives or the Issuer, 
representatives or the Trustee, and the respective counsel to the foregoing, will be admitted to the Meeting. Members of 
the public at large and members of the press will not be admitted. 

1. A Bondholder who wishes to attend the Meeting in person must (a) produce at the Meeting either his Bond (or 
Bands), or a valid original Ownership Certificate (as hereinafter defined) relating to his Bond (or Bonds), or (b) 
arrange for CEDEL or Euroclear to advise the Trustee of his ownership of Bonds and intention to attend the 
Meeting, all as provided more fully below. Ownership Certificates may be issued by the Trustee, at the location 
specified below, by each of the Agents, or, on a form available horn the Trustee and the Agents, by any trust 
company, bank, depository or Luxembourg Slock Exchange member firm, in each instance satisfactory to the 
Trustee (im "Authorized Person”). 

2. A Bondholder who docs not wish to attend the Meeting in person, but who docs wish to be represented at the 
Meeting, or that votes be cast at the Meeting in respect of the Bonds which he holds, must deliver his Bondfs) or 
Ownership Ccrtificatc(s) to a person whom he wishes to attend and vote at the Meeting on his behalf, along with a 
proxy form, which may be obtained from the Trustee or the Agents, authorizing such person to vote in respect of 
the Bonds listed in the Ownership Certificate, which proxy form must be signed by the Bondholder and 
accompanied by b signature guarantee by the Trustee, on Agent, or an Authorized Person. 

3. In order to obtain on Ownership Certificate, a Holder of a Bond in bearer form must, no later than two business 
days prior to the date of the Meeting, (a) deposit his Bonds with the Trustee or an Agent, or (b) deposit his Bonds 
with an Authorized Person, if not already so held, and obtain Lhe signature of such Authorized Person, by an 
appropriate officer thereof, on a fully completed Ownership Cert in cate in the form available from the Trustee and 
the Agents. Bonds so deposited or held will be returned to the Bondholder upon die termination of the Meeting. A 
tclcfacsimiic or photocopy or any Ownership Certificate issued by an Authorized ferson must be furnished to tire 
Trustee, at the location specified below, no later than two business days prior to the date of the Meeting. A Holder 
of a Bond in registered form who wishes to obtain on Ownership Certificate must cause to be delivered to the 
Trustee, at Ihe location specified below, no later titan 4:00 p.m. on December 4, 1992, a written request for an 
Ownership Certificate, which request must be signed by the Registered Bondholder, 

4. Any Bondholder whose Bonds are held by CEDEL or Euroclear may obtain admission to the meeting by causing 
CEDEL or Euroclear, as applicable, to advise the Trustee in writing, no later than two business days prior to the 


date of the Meeting, of such Bondholder's name, the original principal amount(s) and stated maturities of tire 
Bonds owned by such Bondholder, and that such Bondholder, or his named representative, intends to attend tire 
Meeting. Any Bondholder whose Bonds ore held by on investment bank or other institution that holds such Bonds 
through Euroclear or CEDEL should request that such institution either (a) direct Euroclear or CEDEL to provide 
the Trustee with the name of such Bondholder, or the name of his representative, along with the amount of his 
beneficial holdings, in which cose no Ownership Certificate win be required, or (b) issue an Ownership Certificate, 
in which case Euroclear or CEDEL should be requested to confirm the 
which Ownership Certificates have been issued. 


requested to confirm the holdings of such Institution in respect of 
rtL The Trustee has been hi Formed that in order for CEDEL and 


Euroclear to assure compliance with the aforementioned schedule, they should be instructed by the Bondholder or 
institution, os the case may be, in an appropriate manner, at least four business days prior to die date of the 
Meeting. It is suggested that Bondholders seeking assistance from Euroclear or CEDEL contact them sufficiently in 
advance of the aforementioned deadline to assure timely compliance with such relevant requirements as Eurodear 
or CEDEL may have. 

The original Ownership Certificates must be delivered to the Trustee in London on the day of the Meeting in order 
to be admitted to the Meeting, and will be retained by the Trustee. 

Persons seeking to attend Ihe Meeting will be required to furnish identification satisfactory to the Trustee. 

THE TRUSTEE RESERVES THE RIGHT. IN ITS SOLE DISCRETION. TO ADMIT OR DENY ADMISSION 
TO THE MEETING TO ANY PERSON PURPORTING TO BE A BONDHOLDER OR REPRESENTATIVE 
THEREOF WHO FAILS TO COMPLY STRICTLY WITH THE REQUIREMENTS SET FORTH IN THIS 
NOTICE. 

For there to be a quorum at the Meeting there must be one or more persons present entitled to vote Bonds 
representing a majority in Aggregate Current Principal Amount of ihe Bonds ai the time outstanding. 

Any matter submitted for determination, or action proposed to be token, at the Meeting will be decided by written 
ballot. In the event of a vote, every person who is present and entitled to vote shall nave one vote for each One 
Dollar (U.S. S 1.00) of unpaid principal amount (in the case of the Sinking Fund Bonds) or Accreted Value (in the 
case of Zero Coupon Bonds) of the Bonds held or represented by such person. Ballots will be made available at the 
Meeting. 


The Agents referred to in this Notice arc. 

Citicorp Investment Bank (Luxembourg) SA. 
16 Avenue Marie Thcrcse 
L-2I32 Luxembourg 


Citibank, N.A., CSS! Department 
Cottons Center-Third Floor 
Hays Lane 

London SE12QT. England 
Attention: Paul Donovan 


were exported from Britain to 
Iraq and subsequently used to 
produce ‘lethal’ defence equip- 
ment,” he said. 

“This is now known to be 
incorrect and it seems clear 
that the government and the 
prime minister knew so at the 
time." 

One government observer 
said last night that it was more 
than possible that, when Chan- 
cellor, Mr Major's private office 
did not draw his attention to 
the Ridley memo. 

But he aririori that, given the 
500 pages of civil service and 
ministerial discussion of the 
issue released by the court, it 
is less likely that Mr Major was 
kept entirely “out of the loop” 
when he succeeded Mrs 
Thatcher as prime minister. 

• The Customs and Excise 
Department yesterday aban- 


doned its final Iraq-export pros- 
ecution in the wake of the 
Matrix Chur chill - drop- 
ping Its case against Mr Keith 
Bailey. Chairman of BSA Tools 
of Bir mingham 

Mr Bailey had been facing a 
single charge of evading export 
controls in selling machine 
tools to Iraq between Septem- 
ber 1988 and March 1989. 

Mr Allan Moses QC, who also 
prosecuted In the ill-fated 
Matrix Churchill case, told an 
Old Bailey judge that after con- 
sidering the evidence from that 
trial he was of the firm view 
that the only proper coarse 
was to abandon proceedings 
against Mr Bailey. A formal 
Not Guilty verdict was 
returned by the judge, Mr Jus- 
tice Garland. Mr Bailey's costs 
were awarded from public 
fends. 


UK jobless total 
rises to 2.87m 


Thu Trustee . CEDEL, and Euroclear may be contacted at the following addresses in connection with the matter 
referred to in this notice: 


Marine Midland Bank, N.A. 

Corporate Trust Department 
140 Broadway- 12 th Floor 
New York, New York 100 IS 
Attention: Ms. Vivian Georges 

or 

Ms. Deirdrc Savino 
(Telephone; (212)658-5515) 

(Telecopier. (212) 658-6425) 

THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about 
the action you should take, you should contact your professional advisor. 


CEDEL 

67 Bd. Grand Duchesse Charlotte 
L- 10 10 Luxembourg 
Attention: Custody Events 
(Telephone: 44-99-2-522) 
(Telecopier 44-99-2-3207) 


Euroclear Operations Center 
Rue de la Regcnce 4 
B-1000 Brussels, Belgium 
Attention: Custody Special 
Operations 
(Telephone: 5 19-2877) 
(Telecopier: 519-2613) 


MARINE MIDLAND BANK, N.A. 

as Trustee 


November 13. 1992 


By Emma Tucker, 

Economics Staff 

UNEMPLOYMENT rose by less 
than expected last month, but 
the number of people out of 
work and claiming benefit 
reached its highest level for 5K 
years. 

Another fell in average earn- 
ings growth to its lowest level 
since 1967 will, however, heart- 
ened the government 

The seasonally adjusted rise 
of 24*200 in unemployment In 
October took the total to 2237m, 
a level last seen in May 1987. 

Although the rise was the 
smallest since June, another 
drop in vacancies suggested 
farther big losses are likely 
before the end of the year. 

Vacancies at Jobcentres, 
accounting for about a third of 
all vacancies, fell by 2,500 in 
October to 97,600, the lowest 
level for 11 years. 

The number of people with- 
out work has risen by more 
than 1.2m in the 30 months 
since unemployment started to 
rise. It is estimated to be grow- 
ing at a rate of between 30,000 
and 35JM0 a month with the 
latest increase leaving the sea- 
sonally adjusted unemploy- 
ment rate at 10.1 per cent. 
Unadjusted, the employment 
figures fell by 32,954 to just 
over22Jm. 

Mr Frank Dobson, shadow 
employment secretary, said: 
“Britain has now suffered 2 J% 
years of unrelenting Job losses 
and up to now the government 
hasn’t raised a finger to help." 

Mr Michael Forsyth, the 
employment minister, pre- 
dicted more jobs would be cre- 
ated when business was able to 
take advantage of lower inter- 


est rates, denying election 
pledges on Improving the econ- 
omy were being broken. 

One explanation for the low- 
er-than-expected rise in Octo- 
ber was that adults and stu- 
dents unable to find jobs 
enrolled on further education 
courses. This would disqualify 
them from the official figures 
which only count those claim- 
ing benefit as unemployed. 

In the year to September, 
average earnings grew by 5 Vi 
per cent, a fell of 0.25 per cent 
on August. This compares with 
growth in 

average earnings of 
7.75 per cent a year ago. 

Employment in manufactur- 
ing continued to fell. In Sep- 
tember it dropped by a season- 
ally adjusted 32,000, a smaller 
fell than in August However, 

128.000 manufacturing jobs 
were lost in the third quarter, 
compared with losses of only 

50.000 and 18j00Q in the first 
and second quarters respec- 
tively. There are now 4.4m peo- 
ple employed in manufacturing 
in the UK, compared with a 
peak of 7.9m In June 1971. 

Both male and female unem- 
ployment rose in October. Ihe 
annual rate for men was 138 
per cent, compared with 13.4 
per cent in September. For 
women the rate rose to 55 per 
cent, unchanged on the previ- 
ous month. 

Unemployment rose in every 
region except Northern 
Ireland. The biggest rise in the 
south-east, including greater 
London. The rate of unemploy- 
ment in the south-east is 11.2 
per cent, the third highest rate 
in the country after Northern 
Ireland (14.7 per cent) and the 
north (1L6 per cent). 


Britain in brief 



UK new car 
output rises 
by 20.2% 

UK car production in October 
was 232 per cent higher than 
a year ago in spite of short- 
time working at Ford’s UK 
plants and at Hover’s plant at 
Longbridge, Birmingham. 

Overall UK car output 
increased to 117,674 from 
97,130 In the same month a 
year ago helped in particular 
by rising output by Nissan, the 
Japanese car maker, and 
Vauxhall, the UK subsidiary of 
General Motors of the US. 

Nissan production in Octo- 
ber was 64 per cent higher 
than a year ago, while Vaux- 
hall’s output rose by 15 per 
cent UK car production La the 
first 10 months of the year at 
1,079,807 was 3.7 per cent 
higher than in the same period 
a year ago, according to the 
the Society of Motor Manufac- 
turers and Traders and the 
Central Statistical Office. 


Lloyd’s Names 
threaten action 

The prospect of fresh legal 
action by Names at Lloyd’s of 
London has grown following a 
meeting by more than 1,000 
Names who are members of 
the loss-making Fel trim syndi- 


Mr Colin Hook, chairman of 
the Fel trim Names Associa- 
tion, told Names that talks 
designed to obtain an out of 
court settlement to their dis- 
pute -win fail". 

He is aairhig the association 
£6.4m to finance action 
against 59 members’ agents, 
which channelled Names, the 
individuals whose capital pro- 
vides the market’s capital 
base, onto the Fel trim syndi- 
cates. 


Paper fined 
for contempt 

The publishers of the Mail on 
Sunday newspaper and two 
journalists have been fined a 
total of £60,000 after being con- 
victed of contempt of court in 
publishing interviews with 
jurors from the Blue Arrow 
fraud triaL 

Associated Newspapers were 
fined £80,000 for committing 
what two High Court judges 
called “a deliberate and most 
serious breach of the law”. 

Mr Stewart Steven, former 
editor of the newspaper and 
now editor of the Evening 
Standard, was fined £20,000 
and Mr Clive Wolman, city edi- 
tor of the Mail of Sunday, 
£10,000 for a "dangerous 
encroachment” on the func- 
tions of a jury. 


Naval bases 
face closure 

More than 1,000 jobs are to be 
shed at two naval bases in 
southern England, the govern- 
ment announced. 

Ship refitting at Portsmouth 
will cease by next summer, Mr 
Archie Hamilton, armed forces 
minister, said in a written 
Commons reply. The work will 
be done instead at the naval 
dockyards at Devonport near 
Plymouth and Rosyth, fife. 

Dairy Crest to 
cut 390 jobs 

Dairy Crest, the Milk Market- 
ing Board’s manufacturing 
subsidiary which has 25 per 
cent of the UK market for 
dairy products, Is to shed 390 
jobs as part of a rationalisa- 
tion programme which 
Includes two creamery clo- 
sures. 


Capital issues 

UK borrowers announced new 
capital issues of £l.9bn last 
month, the Bank of England 
said. The largest issue was the 
rights for £653m issue of ordi- 
nary shares by Tomkins, the 
industrial company which is 
bidding for RHM. 


Britons decide saving is 
the leading family value 


B RITONS are spending 
less on food and cloth- 
ing and more on their 
homes, transport and leisure 
according to the latest govern- 
ment statistics published 
today. 

There are also indications 
that the country is saving 
more in spite of government 
hopes that a rise in consumer 
spending would help pull 
Britain out of recession. 

The wealth of statistics con- 
tained in the annual report on 
family spending compiled by 
the Central Statistical Office 
(CSO) shows average weekly 
household expenditure last 
year was £259, an increase of 
4 & per cent on 1990. But with 
inflation running at 5.8 per 
cent over the same period, the 
figures represent a decline in 
sp ending in real terms. 

At the same time, average 
gross weekly Income rose by 8 
per cent to £363, supporting 
theories that more people were 
saving money rather than 
spending it. 

The statistics, gathered from 
a representative sample of 
7,000 households across the 
country with each adult keep- 
ing a detailed diary of all 
expenditure, give a fascinating 
glimpse of how people spend 
their money. 

They also highlight the great 
differences in income and in 
spending patterns between the 
wealthier and the poorer sec- 
tions of society. 

The average gross weekly 
income of households in the 
top one-fifth of the Income 
range, for example, was £825 
compared with an average £76 


Official figures 
deflate hopes 
of increase in 
spending writes 
Richard Evans 

for the lowest fifth. Households 
where the income was in the 
lowest fifth received three- 
quarters on average from 
social security benefits. 

The survey found the num- 
ber of people earning money 
from investments had almost 
doubled in the last 20 years, 
from 3-6 per cent in 1971 to OS 
per cent last year, while 
income from salaries over the 
same period dropped from 73J9 
to 6L2 per cent 

T here were also big dif- 
ferences in the money 
families set aside for 
various items, with high 
income homes spending £21.53 
a week on alcohol and £73.63 
and £73.63 on food, compared 
with £2.91 and £2L07 respec- 
tively for the lowest earners. 

In gETOprai hi gh income fami- 
lies spent relatively more on 
clothing, motoring and leisure 
while low earners spent more 
on housing, power, and food. 

Food and H ringing continued 
to be the two largest items of 
expenditure, and together 
made up nearly 40 par curt of 
all spending. However, money 
spent on food has dropped 
from 33 per ce nt xif the total 
weekly budget tn 1957 to just 
under 18 per cent last year. 
Expenditure on clothing and 


footwear also dropped, from 
about 10 per cent in 1957 to 
slightly more than 6 per cent 
last year, while the amount 
spent on housing and motoring 
doubled in the same period. 
The amount spent on fuel and 
power has remained steady. 

The survey found people In 
Northern Ireland spent most 
on fuel, light and power bills 
with an average weekly expen- 
diture of £14.81 a household. 
Hie areas where the least was 
spent were the north with 
E1L30 end London with £11.2?. 

H ou seholds paid an are rage 
£243)6 in 1991 in interest on 
credit cards, and average 
weekly betting payments were 
£1.44. However, average win- 
nings were only Sip- 

Households in the UK hare 
been getting smaller, and now 
only a tenth conform to the 
popular image of the average 
family of two adults and two 
children. The average last year 
was 2.42 people per household, 
the lowest figure recorded 
since the survey was started in 
1957. The corresponding figure 
25 years ago was over three. 

Nearly one in three house- 
holds are now single people, 
twice as many as 30 years ago, 
and just over two-thirds of 
households are owner occupi- 
ers. Scotland has the lowest 
proportion of owner occupiers 
at just under 50 per cent 

The data collected in the sur- 
vey, which includes a notional 
rent for housing, is used to cre- 
ate the representative basket 
of goods and services from 
which the retail prices index is 
compiled. It is also used a lot 
in market research surveys. 
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Regions put chips on the table 


MORE fish and chips are consumed in 
Yorkshire and East Anglia than anywhere else 
in the country, the Welsh drink the most tea 
and the Scots smoke the most cigarettes, accord- 
ing to comparisons iff regional spending pat- 
terns, writes Richard Evans. 

Average weekly household expenditure 
throughout the country was £253310, but it 
ranged from £210.52 in the north to £29246 in 
greater London. Spending on food was highest 
in London at £51 a week and lowest in the north 
at £4L 

Households in East Anglia and Yorkshire and 
Humberside set aside an average 71p a week for 
their cod and chips, but the people of Northern 
Ireland spent only 29p. 

The biggest drinkers were in the north-west, 
where households spent £12.45 a week on alco- 
hol This compared with £7.99 in greater London 


and a sober £7.55 in Ulster. However, Londoner: 
easily beat rivals tn drinking wines and spirits 
spending £5.20 per household. 

The heaviest smokers were in Scotland, when 
weekly household expenditure on tobacco aver 
aged £6.14 compared with £4.11 in tht 
south-west and £3.90 in East Anglia. There wa« 
a different pattern for cigars and snuff when 
the biggest fens were the Welsh. 

The Welsh also topped the league for tea 
drinking, spending 63p a week on the national 
brew. The Scots spent least on tea at 47p a week, 
while East Anglian* and northerners spent the 
most on coffee - 55p - compared with only 3% 
in Northern Ir eland . 

Households throughout the UK spent on aver 
age £L76 a week on hairdressing and beaut) 
treatments. People in the south-east spent £L97 
compared with £1.34 in Wales and the north. 
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Lamont releases 
state funds for 
capital projects 
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By Robert Poston 
and Andrew Taylor 

MR NORMAN Lamont, the 
chancellor of. the exchequer, 
yesterday used his annual 
autumn statement on public 
spending to unveil a package 
of measures to boost Britain's 
ailing construction and trans- 
port industries. 

The chancellor said the- 
£1.6bn extension of the Jubilee 
Line to London’s docklands, 
east of the city, would go 
ahead if final agreement on a 
£400m private sector contribu- 
tion Is reached with a consor- 
tium of banks. . 

A separate series of mea- 
sures should also help the con- 
struction industry. These 
include the temporary suspen- 
sion of restrictions on local 
authorities' ability to spend 
receipts from the sale of capital 
assets. 

While welcoming state fund- 
ing for the Jubilee Line exten- 
sion, Mr Wilfred Newton, Lon- 
don Transport’s chairman, 
warned that other government 
funding for Loudon Transport 
next year, however, will be 30 
per cent less than it had been 
expecting. 

Mr Newton said: “We now 
face the real prospect of... the 
loss of 7,000 jobs in supply 
industries." 

The construction industry, 
due to benefit from the Jubilee 
Line contracts, will he helped 
by a decision not to cut the 


Motor industry welcomes end of tax 


THE special car tax - 
»hnikhpH last night - cuts new 
car prices immediately by 
around 4 per cent 

The price of an average fam- 
ily saloon costing £10,000 
should fall by about £400. 

The gove r nment warned yes- 
terday that taxes an motoring 
would be raised next year, 
however, in order to pay for 
die abolition. 

The removal of the car tax 


national road building pro- 
gramme. In the longer term, 
the government hopes to boost 
construction activity further 
by allowing private companies 
to form joint ventures with the 
public sector to invest in roads, 
railways and other lnfracture 
projects. 

The government also loos- 
ened restrictions on private 
sector financing of public sec- 
tor projects. Mr Lamont said 
privately fmanegH schemes 
would now be permitted so 
long as they were profitable. 

The measures set out by Mr 
Lam ont will also mean that 
from today until the end of 
1993, all of the proceeds from 
sales of assets such as council 
houses will be available for 
spending on housing, roads 
and other projects. Previously 
councils could spend only 2S 
per cent of these proceeds. The 


Markets split over 
statement’s success 


* By Our Merkels Staff 


FINANCIAL markets were 
divided last night over the 
Aut umn Statement, with some 
dealers claiming the package 
contained several ingenious 
measures while others feared it 
would not do enough to stimu- 
late economic growth In the 
UK. 

The announcement of a 1 
percentage point cut in base 
rates, effective today, had been 
priced into foreign exchange 
dealing ea r ner in the week, 
with the pound barely moving 
against either the D-Mark or 
the US dollar. 

Traders in UK stocks were 
pleased with the cut in base 
rates, and share prices rose 
before and after the chanc ell o r 
spoke to the Commons. Several 
stock market analysts, how- 
ever, warned the statement 
may not be enough to push the 
stock market significantly fur- 
ther. 


Gilt prices were depressed 
because of the chancellor's 
forecast that the public sector 
borrowing requirement would 
rise to £44bn in 199341. 

According to analysts at S.G. 
Warburg securities,- this 
implies gilts will have to be 
Issued next year at a rate of 
£lbn a week, a prospect they 
described as “daunting." The 
immediate reaction on cur- 
rency markets was mute. Ster- 
ling stood at DM2.4105 at the 
start of Mr Lament’s speech, 
rose to DM2.4150 and later clos- 
ing at DM2.4200 - more than 
% a pfennig up on the day. The 
pound closed fractionally 
weaker on the day against the 
dollar, at SL5240. 

The FT-SE 100 Index of lead- 
ing shares closed at 12,726.4, a 
net gain of 29.6. The projected 
figures tor the FSBR caused a 
sharp drop in gilt prices, which 
aided the day up to a quarter 
of a percentage point lower at 
the long end. 


will cost about £ 100 m over the 
rest of the financial year and 
£750ra tat 1993/94, the Customs 
and Exdse said yesterday. 

‘’This should be recouped 
within the 1993 Spring Budget 
fay raising taxes on motoring,” 
it said, suggesting higher fuel 
duty and a possible Increase in 
road ftmd ficoiees. 

The UK motor Industry last 
night strongly welcomed the 
removal of the tax. 


newly available hinds, which 
the Treasury estimates will 
total £1.75bn, must be spent in 
die coming three years. 

In addition, a special tax 
allowance is being introduced 
for a year to encourage the 
construction of new industrial 
and agricultural buildings, 
inc lud in g hntels 

The construction industry 
welcomed the package, includ- 
ing funds made available to 
help the hnngt ng industry. Mr 
Joe Dwyer, chief executive of 
Wimpey, a leading construc- 
tion company, said: “I am 
encouraged by what I have 
heard”. 

Mr Neville Simms, chief 
executive 'of Tarmac the coun- 
try’s biggest housebuilder, 
said: “Given the con- 

straints the government is 
operating under we must be 
pleased with the measures.” 
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Diplomatic service 
faces severe cutbacks 


By Robert Mauthner, 
Diplomatic Editor 

RADICAL cuts in Britain’s 
diplomatic activities will be 
made over the next four years 
after the chancellor yesterday 
announced the biggest ever 
budget reductions tor the For- 
eign and Commonwealth 
Office. 

Although the total 
reductions of £70m tor 1993 to 
1996 are lower by about £20m 
than earli er feared, they will 
still lead to much fewer 
resources than originally 
planned for overseas posts, 
capital spending and diplo- 
matic activity in gen era l. 

The cuts will be unevenly 
distributed over the period, 
with the bulk of the reductions 
coming in projected expendi- 
ture - £30m, in 1995/96, after 
cuts of £i2m in 1993/94 and 
£28m in 1994/95. 

The 1993/94 total expenditure 
of £l- 22 bn represents an 


increase of 2.4 per cent in reel 
terms on the provisions for 
199 2/93, but the Foreign Office 
stressed that this is more than 
offset by the cost of new posts 
in the former Soviet Union and 
Eastern Europe and “the 
increased pace” of diplomatic 
activity. 

Officials said the 
implementation of the Foreign 
Office’s proposed activities 
would be “just manageable” 
during the first year of the 
public expenditure survey. 
Achieved by slowing the 
capital expenditure programme 
and cutting scholarships and 
military training. 

In 1994/95 and 1995/96, for 
which funds have been 
reduced in real terms by 3.7 
and 22 per cent respectively it 
will not be possible to carry 
out all the Foreign Office’s 
activities, even at a reduced 
level 

It is possible at least 25 over- 
seas posts might disappear. 


Government plans £ 700 m 
boost for housing market 


By John Gappar and 
Scheherazade Daneshkhu 

THE chancellor yesterday tried 
to s timula te the chronically 
depressed housing market by 
spending £700m on buying 
empty and repossessed homes. 
The move is the first time the 
government has Intervened 
directly to reduce empty hous- 
ing stock. 

The move is intended to cut 
by' 20,000 the stock of 225,000 
empty properties. Housing 
associations are being given 
money to buy empty homes, 
and a {farther £50m is being 
spent to subsidise local author- 
ity tenants to buy private 
homes. 

Combined with a cut in base 
rates to 7 per cent, the move is 
an effort to restore confidence 
in the housing market. But 
banks and building societies 
mid the change was unlikely 
to act as an immediate stimu- 


lus to house buying. 

Building societies yesterday 
reacted quickly to the base rate 
cut by cutting mortgage rates. 
However, Abbey National bank 
and three societies widened 
lending margins by reducing 
mortgage rates by only a 0.75 
percentage point 

The chancellor increased 
short-term spending on hous- 
ing in England without raising 
the overall subsidy to the 
Housing Corporation. He 
brought forward £600m of a 
three-year £6bn expenditure 
plan, marking it out for house 
purchases. 

Mr John Wrfglesworth, hous- 
ing market analyst at UBS 
Phillips & Drew, said the mar- 
ket was so depressed that he 
did not believe the measures 
would have a strong effect He 
said associations might not 
spend money on repossessed 
homes. 

The Building Societies Asso- 


ciation said It expected the 
measure to ease the oversupply 
of housing and to help the 
social rental sector. The £700m 
works out at an average of 
£37500 per property bought by 
housing associations. 

West Bromwich, Newcastle 
and Yorkshire building societ- 
ies announced a 0.75 per cent 
cut in rates. Yorshire’s rates 
will be implemented on Mon- 
day for new borrowers, New- 
castle’s are from today, the 
Others are lirnnerifata- 

Rxfating customers will ben- 
efit on December 1 at West 
Bromwich, December 23 at 
Abbey National while York- 
shire and Newcastle have yet 
to announce a date. 

Woolwich and Alliance & 
Leicester building societies 
said they would also announce 
a 0.75 point cut while Halifax. 
Nationwide and Leeds also 
promised a reduction in their 
mortgage rates soon. 


Treasury 
maps out 
spending 
targets 

By Peter Marsh, 

Economics Staff 

THE Autumn Statement is the 
UK Treasury’s annual projec- 
tions for public spending. Yes- 
terday’s statement, the last 
before a new system of unified 
budgets next year, gives spend- 
ing details for the financial 
year starting next April plus 
the following two years. It also 
updates plans for 1992-93. Its 
features include: 

General Government Expendi- 
ture (GGE). A definition of 
public spending aggregating 
total spending of central and 
local government. If govern- 
ment revenues (mainly taxes) 
add up to less than GGE, the 
balance has to be financed by 
borrowing. In the March Bud- 
get the Treasury said GGE In 
1992-93 would be £258bn. 

GGE excluding privatisation 
revenues - the broadest way 
of looking at government 
spending. On the back of pro- 
jections of receipts from priva- 
tisation of £8bn in 1992-93, the 
Treasury in March pencilled in 
£266bn for this figure in the 
current year. 

Government spending as a 
proportion of GDP. The gov- 
ernment wants this to decline 
over time, giving it more room 
for private sector Initiatives. In 
March Treasury said it would 
be 43 per cent in 1992-93, after 
42 per cent in 1991-92. 

Planning totaL This is a nar- 
row measure of public expendi- 
ture used by Treasury to con- 
trol overall spending growth. It 
adds up to about 90 per cent of 
total government spending, 
excluding three areas: local 
authorities’ self-financed 
spending, interest paid on gov- 
ernment debts and accounting 
adjustments. The total for 
1992-93 was set in the Budget 
at £227bn; in 1993-94 the figure 
is £244£bn. 

Control total. From 1993-94, 
Treasury Is abandoning the 
planning total, replacing it 
with a new concept called the 
control totaL By emphasising 
the control total when looking 
ahead. Treasury hopes it will 
Isolate unavoidable increases 
In spending such as unemploy- 
ment benefits. 

Cyclically-related social secu- 
rity spending. Taken by Trea- 
sury to encompass unemploy- 
ment benefit plus income 
support paid to people of work- 
ing age. This total is likely to 
be £10bn-£15bn a year over 
coming years. 

Reserve. U nall oca ted sum built 
into plans far spending totals 
to account for unexpected 
increases. 

Treasury forecasts. The 
Autumn Statement is one of 
two occasions when Treasury 
publishes its forecasts. Trea- 
sury forecasts are also pub- 
lished during the March Bud- 
get, which provides tax and 
revenue plans. 


MAIN POINTS OF THE CHANCELLOR’S AUTUMN STATEMENT 
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Public 
spending 
level to stay 
at € 226 bn 

By Emma Tucker, 

Economics Staff 

Base rates 

The chancellor announced a 1 
point cut In base rates to 7 per cent 
the lowest level since 1978. 

No change In government spend- 
ing levels: There will be no effective 
change in the level of public spend- 
ing planned for this year and next 
year. This implies a planning total 
of £226.1bn this financial year in 
line with figures set out in last 
year’s Autumn Statement (The fig- 
ure allows for classification changes 
and a new £750m package to boost 
the housing market). . 

New Planning totals: The new 
control total - which takes over from 
the planning total In the next finan- 
cial year - has been set at £243.8bn 
for 1993-94, £253.6bn for 1994-95, 
and £263.3bn for 199546. This rep- 
resents average growth of 1.4 per 
cent in public sector spending over 
the next 3 years, half the average 
growth rate of the past three years. 

General government expenditure 
- comprising central government 
and local government spending 
and debt interest - is likely to rise 
to 44.75 per cent as a share of 
national income this year “mainly 
as a result of the recession”. 

H is projected to rise to 
45.5 per cent in 1995-94, before 
dropping to 45 per cent the 
following year and 44.25 per cent 
in 1995-96. 

Privatisation proceeds and the 
reserves: The new control totals 
Include reserves of £4bn in the next 
financial year, rising to £7bn In 
1994-95, and £10bnn in 1995-96. 
Privatisation proceeds will not be 
part of the new control total and 
will therefore not affect expenditure. 
They are anyway projected at £5.5bn 
in both 1993-94 and 1994-35. 


Fiscal Stance: The Treasury 
expects the public sector borrowing 
requirement to rise to £37bn this 
financial year, a significant increase 
on the Budget forecast of £28bn, 
and. higher than most Independent 
forecasts. In 1993-94 the PSBR is 
expected to rise to 7 per cent of 
GDP, about £44bn. 

Package of temporary fiscal mea- 
sures designed to give immediate 
boost to confidence: 

• Motor industry: Car tax abol- 
ished from midnight last night. This 
should provide a saving of around 
£400 on a £10,000 car. 

• Capital allowances: First year 
capital allowances for plant and 
machinery increased from 25 per 
cent to 40 per cent for one year. 
Initial tax allowance of 20 per cent 
for new industrial and agricultural 
buildings introduced for a year. 

• Local authorities: Temporary 
relaxation of local authority receipts 
realised between today and the 
end of next year, including receipts 
from council house sales. The mea- 
sure is expected to stimulate extra 
capital spending of £1.8bn for 
spending on capital projects. 

• Housing: The government will 
use an extra £750m this year to 
buy empty properties for use as 
low rent housing. 

• Exporters: The government will 
provide a further £700m of ECGD 
cover to “ease some of the con- 
straints on cover for individual coun- 
tries." 

Private finance for Infrastructure 
projects: 

The statement included a new Initia- 
tive on private finance to enable 
public, and private sectors to work 
more effectively together, particu- 
larly on infrastructure projects. Pri- 
vately financed projects which can 
be operated profitably will be 
allowed to proceed. 

No comparison with a theoretical 
public sector alternative will be 
required. 

• Departmental Spending: New 

public spending plans give priority 
to capital programmes. 

• Roads: The overall transport 
budget has been cut but cash plans 
for the national roads programme 
will be maintained. Because of the 


fall In construction prices, the num- 
ber of new starts next year should 
be double this year's levels. 

• Public Transport British Rail 
will be allowed to lease around 
£150m of new rolling stock orders 
over the next three years. 

• Jubilee Line extension: Funds 
tor completion - £1.2bn over three 
years - will be made available, pro- 
vided negotiations are completed. 

• Public Sector Pay settlements 

in the public sector will be restricted 
this year to a maximum increase 
of 1.5 per cent 

• National Insurance: Contributions 
will not be raised. Upper and lower 
earnings limits will be Indexed as 
usual. 

• Education: Spending on educa- 
tion will be £9.5bn next year - a 
real rise of 3 per cent. This is 
designed to fund an 8 per cent 
Increase in the number of students 
expected to enroll at further educa- 
tion and sixth form colleges next 
year. 

• Social security. The real value 
of unemployment benefits and pen- 
sions will be maintained. Most 
social security benefits will increase 
by 3.6 per cent In April. 

• Local Government Central gov- 
ernment support for local govern- 
ment spending will rise by 3.7 per 
cent In England next year. 

• Defence: Spending will foil 
sharply in real terms. Next year 
it will be reduced by £3.75bn and 
will continue to fall over the follow- 
ing two years. 

• Health Spending in real terms 
will increase by 1 per cent next 
year. 

• Employment A real spending 
growth of 1 per cent next year, will 
allow for 500.000 new places on 
government employment schemes. 

Cautious economic forecast The 
chancellor offered a muted view 
of the economy expressing particu- 
lar concern over the lack of confi- 
dence among consumers and busi- 
nesses. 

• GDP: The economy is forecast 
to contract by 1 per cent this year, 
followed by growth of around 1 per 
cent next year. This Is slightly less 
bullish than the consensus of inde- 
pendent forecasts. 
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Opponents complain at ‘absence of strategy’ 


Public 

sector 


By Ivor Owen and Ralph Addns 

THE Autumn Statement failed to 
provide an effective economic and 
Industrial strategy for the future. Mr 
Gordon Brown, shadow chan cellor, 
told the Commons. 

Waving aside shouts of “cheer up” 
from the Tory benches lie main- 
tained that, with unemployment still 
set to rise, the chancellor should 
have gone still further in adopting 
Labour polices as a way of restoring 
the confidence needed In order to 


get the economy moving again. 

Mr Brown’s remarks contrasted 
sharply with the enthusiastic 
response which most Tory back- 
benchers accorded Mr Norman Lam- 
ent in private and public. 

A concerted effort by Treasury 
ministers to brief Conservative MPs 
of the economic backdrop to the 
statement appeared to have paid off. 
He was told by one of his more per- 
sistent critics, Mr Nicholas Winter- 
ton, MP for Macclesfield, that “your 
credibility has been restored”. 


Lord Parkinson, the former Tory 
Cabinet minister and frequent critic 
of the government, said on BBC tele- 
vision that Mr Lamont, “was clearly 
right on top of the job". 

But Mr Alan Beith, Treasury 
spokesman for the Liberal Demo- 
crats, contended that the total pack- 
age was unlikely to have anything 
like the impact needed. “There Is a 
danger that today’s fireworks may 
bum out very quickly," he said 
Mr Robert Sheldon (Lab Ashton- 
unde r-Lyne), a former Treasury min- 


ister, welcomed the chancellor’s 
belated recognition of the need to 
help the manufacturing sector 
through improved capital allowances 
but warned “although you have 
done something you have not done 
enough". 

The decision to impose a zero to 
13 per cent limit on public-sector 
wage increases was fiercely con- 
demned by the Opposition. 

Mr Dennis Skinner (Lab Bolsover) 
accused the chancellor of having 
introduced a "spiteful mini-budget” 


which attacked the lowest paid, and 
Mr John Garrett (Lab Norwich 
South), protested that thousands of 
public-sector workers faced an abso- 
lute cut in their standard of living 
and quality of life. 

The chancellor stressed that in the 
past two years public-sector workers 
had done better, on average, than 
those in the private sector. 

Responding to concern from Tory 
backbenchers that the policy of the 
banks had prevented small busi- 
nesses from receiving the full benefit 


of earlier reductions in interest rates 
Mr Lamont noted that some had 
imposed a “floor" below which they 
would not reduce their charges. 

To cheers, be said: “I hope they 
will consider this position very care- 
fully." 

While the help provided for the 
ho using market was given a general 
welcome Mr Lamont agreed with Mr 
George Walden (C Buckingham) that 
it would be "a great mistake if we 
just tried to have a great house price 
boom again”. 


Industry stops short 
of complete approval 



Spending on UK defence will fall by £3%bn next year and will 
continue to fell in real terms in the following two yean 


By Midi eel Cassell, 

Business Correspondent 

INDUSTRY last night withheld 
unqualified approval for the 
chancellor’s package, although 
it was widely welcomed as an 
encouraging starting point for 
economic recovery. 

Doubts remained over 
whether confidence, the one 
factor beyond the chancellor’s 
control, would now improve 
significantly. 

There was some disappoint- 
ment among industrialists that 
today’s Interest-rate reduction 
will be limited to l percentage 
point and concern about 
whether the measures would 
provide a coherent strategy in 
the longer term Cor sustained 
investment and recovery. 

Other business leaders 
suggested that the cheapest 
borrowing rates for 15 years, 
combined with what was in 
effect a 14 per cent devaluation 
of sterling, would provide a 
badly-needed boost to the econ- 
omy. 

Mr Lamonf a short-term plan 
for reviving industry with a 
blend of measures to stimulate 
investment, expand production 
and increase sales met many of 
the demands on industry's 
shopping list 

Even so. Mrs Ann Robinson, 
head of policy at the Institute 
of Directors, said she was only 
“partially satisfied” with the 
package. She was concerned 
about the government’s longer- 
term spending plans given the 
danger that insufficient reve- 
nues would boost public-sector 
borrowing and again raise 
interest rates. 

The least impressed were 
smaller companies, with the 
Forum of Private Business - 
representing 20,000 businesses 
- claiming the chancellor had 
offered "only crumbs of com- 
fort". 

The emphasis on maintain- 
ing capital investment at the 
expense of current spending 
and the signalling of a new 
regime for encouraging joint 
ventures between the public 
and private sectors were well 
received by big business. 

The Federation of Civil Engi- 
neering Contractors said the 
priority given to big infrastruc- 
ture projects would be good for 
the construction sector. 

The modest but short-lived 
measures for Investment in 
plant, machinery and indus- 
trial buildings, along with Mr 
Lamont’s direct intervention to 
help the bousing and motor 
industries, also won approval. 
The Society of Motor Manufac- 
turers and Traders said the 
abolition of the special car tax 
would boost sales. 

Mr Howard Davies, director- 
general of the Confederation of 
British Industry, said the 
improved investment allow- 
ances would be of direct bene- 
fit to industry. “No one can be 
sure these measures will be 


sufficient to bring us out of 
recession," be said. “But they 
will begin to rebuild industry's 
confidence Izl itself and in the 
government" 

Mr David Mann, managing 
director of Logica, the 
UK’s largest independent 
computing services company, 
said the increase in capital 
allowances would encourage 
new computer hardware and 
software projects among the 
company’s customers. The 
move was also welcomed by 
ICL, the UK-based computer 
manufacturer. 

The UK subsidiary of Inter- 
national Business Machines, 
the world's largest computer 
manufacturer, commented: 
“Despite the strong move to 
services, our industry still has 
a high capital content, and so 
we welcome this investment 
incentive." 


But it said the recession had 
badly affected IBM business 
and the move had come too 
late to Improve this year’s 
results. 

The extra £700m cover for 
exporters available through 
the Export Credits Guarantee 
Department was generally wel- 
comed, although it is the high 
cost of ECGD premiums which 
has raised most recent objec- 
tions by exporters. 

The Engineering Employers’ 
Federation, which has been 
increasingly critical of Mr 
Lamont's policies, said the 
package represented "a great 
improvement". Mr Neil John- 
son. federation director- 
general, welcomed the 
short-term elements of the 
package, but added: “Rebuild- 
ing the UK industrial base is a 
job which demands much lon- 
ger-term policies". 


Recession brings spending shift 


By Peter Marsh, 

Economics Staff 

A SHIFT of spending from 
weapons purchases to social 
security payments for the poor 
is among the changes forced on 
the government by the longer 
than expected recession. 

There Is also a lug switch in 
the pattern of spending by 
local authorities. 

Councils’ self-financed spend- 
ing is due to Increase to 
£U.lbn from the £9bn planned 
a year ago but at the same 
time the Treasury will crack 
down cm payments to them by 
central government 

The new plans also indicate 
a cut in transport spending in 
relation to existing plans, 
while health spending has 
emerged virtually unscathed. 

Spending on defence will 
total £23.5bn In 1993-94, 4 per 
cent down on the £24.5bn 
sketched in for the year in the 
1991 Autumn Statement 

Some of the £lbn taken from 
defence funds will be injected 
into a 6 per cent overall rise in 
social security spending, up 
from the £76.1 bn envisaged a 
year ago to a new estimate of 
£80.5bn. 

Under new Treasury rules 


outlined yesterday, only that 
element of social security 
spending which is reckoned to 
be unrelated to the economic 
cycle will be counted as part of 
the new control total intro- 
duced by the government to 
curb rises in overall 
spending. 

After taking into account 
various changes in classifica- 
tion, the new control tota - set 
at £2433bn for 1993-94 - is 
equivalent to the £2443bn 
planning total for this year 
announced by the Treasury 12 
months ago. 

Overall social security spend- 
ing is divided into two parti: 
£85bn which is unrelated to the 
economic cycle and £15 .5 bn 
linked to the economic down- 
torn. That takes the form of 
unemployment pay and some 
elements of income support to 
people under 65. 

The Treasury is assuming 
that unemployment will aver- 
age Qftm this year and total 
2Jm in 1993-94, staying at this 
figure until 1995-96. 

Some of the comparisons 
between the different plans for 
1993-94, shown in the table, 
have been affected by changes 
in responsibilities of specific 
departments. 


Winners and losers among government departments: 
How the new control total for 1993-94 Is shared out 
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Defence 

2A.5 


Foreign Office 

15 

12 

Overseas Development 

2.3 

22 

Ag, Fish and Food 

22 

as 

Trade and Industry 

02 

26' 

ECGO 

0.1 

0.0 

Energy 

0.5 
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Employment 

an 

3.7 

Transport 

Dept of Environment 

6.6 

6.4 

Housing 

&0 

7.9 

Environment 

1JS 

1.4 

Local g’ment 

3SL5 

28.4 

Home Office 

8.4 

6.1 

Legal departments 

1.8 

2.6 

Educatio n/Scionco 

8.4 

9.5 

Arts/llbraries 

0.8 

- 

National heritage 

n/a 

1.0 

Health 

30il 

30.0 

Social security 

Cyclically-related 

78.1 

6S.0 

sodal security 

n/a 
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Scotland 

13.1 
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Wales 
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6.3 
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7.4 

62 

Chancellor's Depts 

52 

3.4 

Cabinet Office 

OJ 

1.6 

EC 
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Reserve 

8.0 
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Privation receipts 
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self financed spending 
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MU 
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Cautious line taken on recovery 


SPOTTING THE UK ECONOMIC RECOVERY 


Autumn Latest Budget Autumn 
statement private 1992$ statement 
1992 consensus* 1991 


Gross domestic product 

1992 

-1 

-0.8 

1 

-2 >4 

1993 

1 

1 A 

3 

na 

Consumer spending 

1992 

-% 

-0.3 

1 

2h 

1993 

1% 

12 

3 

na 

Govt consumption 

1992 

% 

12 

1 

1* 

1983 

% 

1.3 


na 

Fixed investment 

1992 

-Z 

-2-B 

-h 

n* 

1993 

% 

0.3 

3h 

na 

Exports 

1992 

3% 

3 


6 

1993 

514 

42 

eh 

na 

Imports 

1992 

6% 

6.1 

4 

7h 

1993 

5% 

42 

6^4 

na 

Currant account(£bn) 

1992 

-12 

-11.8 

-eh 

-Qh 

1993 

-15% 

-13.5 

-a 

na 

Manufacturing output 

1992 

-1 

-0.8 

h 

3*4 

1993 

1 

1.8 

3* 

na 

Inflation 4k 

1992 

3% 

3.8 

na 

na 

1993 

3% 

4.0 

na 

na 

PSBR (Eton) 

1992# 

37 

32.9 

28 

na 

1983# 

na 

38.4 

na 

na 
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By Edward Balls 

THE RECOVERY, when it 
arrives, will be modest and 
driven by consumption rather 
than investment, according to 
the latest Treasury projections. 

In a muted and heavily quali- 
fied statement of UK economic 
prospects, the Treasury admit- 
ted that its Budget projections 
have proved to be over-optimis- 
tic while forecasting that the 
economy will grow by 1 per 
cent in 1993 after contracting 
by the same figure this year. 

The Treasury forecast for 
1993 is lower than that ol most 
independent forecasters. The 
consensus of forecasters expect 
a rise in gross domestic prod- 
uct of L4 per cent next year. In 
tts pre-election budget, the gov- 
ernment had forecast growth 
of 1 per cent this year and 3 
per cent In the first half of 
1993. 

Treasury forecasters have 
been criticised over the past 
year for being both wrong and 
over-optimistic. In a recent FT 
analysis of recent forecasting 
performance, the Treasury 
came 19th out of 41 forecasters. 

A Treasury calculation of its 
forecasts over the last 10 years 
show thats its forecast for GDP 
growth tends to be wrong, on 
average, by 114 percentage 
points of GDP. This Implies 
that the Treasury’s growth 
forecast for 1991 could vary 
between 2V4 per cent and -14 
per cent 

But the Treasury appears to 
have swapped optimism for 
caution. 

“The recovery could, of 


course, be a lot stranger if con- 
fidence picks up quickly in 
response to recent government 
initiatives” it says. 

“But it seems prudent not to 
base the forecast on this 
assumption.” 

The effect of projected slow 
growth, rising unemployment 


and Hi gher spending is to raise 
the public sector borrowing 
requirement to £37bn this 
financial year, up from the 
£28bn target announced in the 
budget Excluding privatisa- 
tion receipts, the FSBR is 
£45bn, equivalent to 7 V* per 
cent of GDP. 


The government expects a 
moderate recovery in con- 
sumer spending which is fore- 
cast to grow tor IK per cent 
next year. Fixed investment is 
expected to rise by a quarter of 
1 per cent after failing by 2 per 
cent this year. 

The- relatively sluggish 
pick-up in consumer spending 
means lower, than expected 
import growth, although at 5% 
per cent it is hig he r than the 
Independent consensus. It Is 
also fester than expected 
growth of exports. 

There is little sign of a sti- 
mulatory effect on exports 
from the recent devaluation of 
sterling. 

Indeed, the short-term effect 
is to increase the current 
account deficit as import prices 
rise fester than export prices. 
The deficit is expected to rise 
to £l&5bn in 1993 or 2% per 
cent of GDP compared to 2 per 
cent of GDP this year. 

The devaluation does affect 
the government’s inflation 
projections. 

Retail price inflation, exclu- 
ding mortgage interest tax 
relief, Is expected to remain at 
3% per cent this year and next 
But producer price Inflation is 
expected to jump to 4 per cent 
from 2% per cent this year as 
manufa c turers use the devalu- 
ation to boost their profit mar- 
gins. The Treasury downplays 
this inflation risk. 

“Against a back of strong 
disinflationary pressures, the 
lower exchange may imply 
only a m argi n al and almost 
certainly temporary increase 
in inflation," it says. 


pay feels 

squeeze 

By David Goodhart, 

Labour Editor 

FOR the first time In 13 years 
the government yesterday set 
an explicit target for pay rises 
far all public sector workers 
over the next 12 months of 0 to 
1JS per cent. The chancellor 
said the pay squeeze would 
save about ELfibu. 

The target will not be 
legally binding but the govern- 
ment will be able to impose it 
directly on about 3m of the 5m 
public sector employees. For 
other groups, primarily local 
government, central govern- 
ment grants will assume pay 
awards within the 0 to 1 JS per 
amt range. 

Hr Stephen Darrell, finan- 
cial secretary to the Treasury, 
accepted that the announce- 
ment represented an “evolu- 
tion of policy” but also empha- 
sised that governments had 
always made assumptions 
about public sector pay. 

He stressed that the pay 
limit, which also applies to 
MPs, had been introduced to 
free resources for the provi- 
sion of services and to help 
“suppress pay expectations” 
thr oug hout the economy. 

Although the pay limit only 
lasts 12 months. Hr Dorrell 
said that the “catch-up argu- 
ment” would not be accepted 
next year. 

He said it was important the 
pay limit should not interfere 
with the longer term move- 
ment towards more localised 
and performance related pay 
hi the public sector. 

The government has set 
aside all the pay formulae for 
civil servants, policemen and 
firemen and bypassed the pay 
review bodies, while stressing 
their value and insisting they 
will continue to operate. 

The groups covered by 
review bodies - teachers, doc- 
tors and dentists, nurses and 
die armed forces - will all 
receive the maximum rises of 
L5 per cent from April next 
year. That is when the next 
public sector pay round begins 
in earnest and when the 
restrictions will start to bite. 

Settlements already agreed 
this year will be honoured. 
Coal miners, the only large 
group not to have settled this 
year, may be the first group to 
bo hit by the limit 
One group escaping the 
squeeze is people covered by 
the Top Salaries Review Body. 
The government Intends to 
honour the second stage of the 
1992 award, giving them an 
Increase of 23 per cent 
Local government employers 
wrote to the government ask- 
ing for a pay squeeze to apply 
across the private sector. The 
government has rejected that 
suggestion but the local 
authorities are likely to wel- 
come the feet that the squeeze 
at least applies evenly across 
the public sector, defined 
widely to include bodies that 
are largely public funded such 
as universities and non-depart- 
mental bodies. 

It appears that the pay com- 
mitments already accepted 
which ran aver into the 
1993-1994 budgets will be 
treated separately and not eat 
into the extra money for the 0 
to 1.5 per cent settlement. 

Several anion leaders 
warned that the decision 
would build up big problems 

of comparability with the pri- 
vate sector for the future. 
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Concern in gilts 
market on PSBR 


By Tracy Corrigan 

THE GILTS market took the 
Autumn Statement in its stride 
yesterday, but the market's 
current bullish tone may prove 
difficult to sustain, as the 
longer-term implications for 
supply sink in. 

The surge in the public sec- 
tor borrowing requirement, 
now estimated at £37bn for this 
financial year and E44bn for 
next year, means that supply 
in the gilts market could reach 
£50bn next year, taking into 
account the need to refinance 
maturing government debt. 
This translates into about 
£lbn of gilt issues every 
week. 

The immediate impact on the 
gilts market has been cush- 
ioned because, with less than 
£4bn still to borrow, the gov- 
ernment has already completed 
most of its funding for this 
financial year. 

"I don’t think the real prob- 
lem is for this year and it 
might uot even be for next 
year, but it is the prospect of 
several years of PSBR between 
£40bn and £50bn that causes 
concern,” said Mr Simon Bris- 


coe, UK economist at Green- 
well Montagu. 

The government has some 
additional flexibility, because 
the Inclusion in the funding 
arithmetic of the £l5bn raised 
through purchases of sterling 
during foreign exchange inter- 
vention in September could be 
delayed, allowing some pre- 
funding In the gilts market 
before the start of the next 
financial year. 

There are some fears that 
even the latest PSBR estimates 
may be conservative. “The key 
is going to be whether [Mr 
Lamont] mil succeed in keep- 
ing to his public sector pay pol- 
icy,” said Mr John Kendal, an 
economist at Baring Brothers. 

If the 1% per cent limit on 
public sector pay rises was 
exceeded, the government's 
funding needs could rise fur- 
ther, he warned. 

But the background of low 
inflation and low growth, and 
the prospect of further cuts in 
interest rates, will continue to 
provide support for the gilts 
market 

Concern about inflation, 
even in the medium-term, 
appears to have faded. 


Banks 

welcome 

measures 

By Richard Waters, John 
Gapper and Norma Cohen 

BANKS and other financial 
Institutions gave a cautious 
welcome to the Autumn State- 
ment, predicting that it would 
help to take some of the pres- 
sure off bank balance sheets 
and give a lift to trading in the 
securities markets. 

Mr Phil Nunnerley, assistant 
general manager for retail 
banking at Lloyds Bank, said 
the banks welcomed the gov- 
ernment's measures to stimu- 
late the housing market by 
allocating £750m for buying 
empty properties. 

Mr Geoff Ellerton, product 
director for branch banking at 
Midland, said the cut In base 
rates would make saving less 
attractive. The banks were 
already noticing a downward 
pressure on savings accounts, 
which could lead to increased 
consumer spending. 

Securities houses looked for- 
ward to continuing interest in 
equities - and thus higher 
commissions - from felling 
UK interest rates, but no sud- 
den shift was thought likely. 


Scorn for ‘non-statement’ 


By Paul Cheesarlght, 

Midlands Correspondent 

MR PAT WALLACE, who is in 
charge of government-funded 
training programmes at Bir- 
mingham Chamber of Com- 
merce, called In an “autumn 
non-statement". He was disap- 
pointed that Mr Lamont had 
not mentioned training apart 
from ma k ing a brief reference 
to youth training. 

He was not the only disap- 
pointed training chief. *T wel- 
come the determination of the 
government to invest in the 


development of human capi- 
tal," said Mr Brendan McGuin- 
ness, director of education and 
training at the Engineering 
Employers’ Federation in the 
west Mi d lands. “I would have 
welcomed a stronger commit- 
ment in the actual statement 
to training,” he added. 

Mr Peter Harrisson, manag- 
ing director of Unread, the fas- 
teners group, said training was 
focused too much on the short 
term. “You've got to see it 
long-term as an investment, 
and that is where one would 
have liked to have seen govern- 


ment putting some money in,” 
he commended. 

Mr Edward Roberts, chief 
executive of Heath Springs of 
Redditch and chairman of GiO, 
the group which liaises 

between Training and Enter- 
prise Councils and the govern- 
ment, said: “From what we can 
see at first glance it is a help.” 

“They haven’t smacked the 
funding, and they have allowed 
us more flexibility,” said Mr 
Richard Archer, a member of 
the Birmingham Tec board and 
a partner at KPMG Peat Max- 
wick, the accountancy firm. - 


Little joy for north-west 


By fan Hamilton Fazay, 
Northern Correspondent 

THERE were only small cheers 
for Mr Norman Lamont in 
north-west England, where 
much ma n u fa cturing Industry 
depends on defence contracts. 

The rate of decline in 
defence spending is set to 
increase. About £ibn a year is 
to be cut from spending on 
equipment, leaving the total at 
“over £8bn a year”, said the 
Ministry of Defence. 

Mr Ray Sharpe, managing 


director of Pendie Aeroform, a 
Lancashire airframe compo- 
nents manufacturer, said: 
“Whitehall has failed to realise 
the magnitude of the problems 
guys like us are facing. A few 
tweaks won't be enough to get 
the economy going again.” 

Mr Mike Hynes, managing 
director of Lancashire Enter- 
prises, a private-sector eco- 
nomic development company, 
said: “Better capital allowances 
and reduction in Interest rates 
must help, but we are so 
dependent on military aircraft 


in this area. It’s not very good 
news unless they are going to 
spend the whole defence bud- 
get on EFA." 

There was a more enthusias- 
tic response from Mr Ted Stan- 
worth, who runs the 40-em- 
ployee Stan worth Engineers In 
Burnley. “Like many other 
similar companies, we have 
not been buying machine tools 
for the last two or three years,” 
he said. 

“We shall certainly be invest 
mg again now we can get 40 
per cent capital allowances. 


Inward investors give 
qualified approval 


Vy Chrte Tlgha 

INWARD INVESTORS in the 
north gave the statement a 
cautious welcome but stressed 
that, while Its main points 
were helpful, they atone could 
not transform confidence. 

The cut in interest rates, 
improvements in capital allow- 
ances and the decision not to 
increase national insurance 
contributions were ail 
applauded. But investors 
e mp hasised that economic sta- 
bility and clarity of policy 
remained vitaL 

There was some disappoint- 
ment that the chancellor hpfl 
uot been more bold. Mr David 
D’Arcy, fi nancial director of 
Norwegian-owned Grorud, 
which relies heavily on local 
authorities to buy the stair lifts 
and door and window fitting s 
it produces at Consett, County . 
Durham, said permission for 
them to spend only future capi- 
tal receipts would have limited 
Impact 

Mr John Dolan, managing 
director of Compaq, the US- 
owned computer manufacturer 
based .at Erakine, near Glas- 
gow, welcomed capital allow- 
ances improvements, although 


he had hoped for more relief on 
research and development 
spending. 

Mr David Smith, human- 
resources manager at NSK, the 
bearings and automotive prod- 
ucts m anu facturer at Peterlee, 
County Durham, said: “In gen- 
eral all the measures are grate- 
fully received.” But he said 
they were “insufHcent to trans- 
form our future”. 

Nissan Motor Manufactur- 
ing, which employs 4.600 peo- 
ple at its Sunderland car plant, 
welcomed the abolition of car 
tax but said confidence had to 
return before sales could rise 
significantly. 

Sir Ron Dearing, chairm an of 
the Northern Development 
Company, the body responsible 
for attracting inward invest- 
ment to north-east England 
and Cumbria, said the boost to 
export cover would help the 
region. 

Professor Nefl. Hood, director 
of Strathclyde University's 
International Business Unit, 
said improved capital allow- 
ances might influence the tim- 
ing'Of some in ward-in vestment 
projects, and the cut in in teres t 
rates would send a favourable 
signal to inward investors. 
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POLITICALLY, the Chancellor of the 
Exchequer did hi m s el f and Mb party some 
good yesterday. But he did so In Intrig ldpc 
ways. The spending package was resound- 
ingly un-Thatcherite, for example, both hi 
the appalling state of the public finances 
revealed by the chancellor and in its 
detail. It was full, for example, of gim- 
micks to help industry and the 
market, both causes close to the heart of 
Tory backbenchers. TO add to their relief, 
careful news management had led many to 
expect more .spending "cuts” than were 
delivered. 

The only element in the package likely 
to cause political trouble is the cofl x ns of 
114 per cent on the increase in public 
sector pay. Even complaints over this 
should be containable when rhingy are as 
grim for the private sector as- they are 
now, and are likely to remain. 

The problems lie elsewhere, in the bleak 
state of the economy and the certainty 
that managing the public Hnanqpq will 
become hugely difficult, nniatm the UK 
economy recovers more vigorously thaw 
now seems likely. ■ 

Mr Lamont’s macroeconomic policy 
judgments are defensible. In catting inter- 
est rates by a further 1 percentage point, 
he has continued to focus the policy loos- 
ening where, given the problem of the debt 
overhang and the long period of monetary 
stringency behind the UK. It was best to 
do so. As for fiscal policy, he has con tin- 
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Package for recovery 


ued to abide by the Increases to spending 
plans made In more confident days; while 
doing nothing yet to increase revenue. The 
result a public sector borrowing require- 
ment, excluding privatisation receipts, 
forecast at 7ft per cent of grass domestic 
product this -year and probably at over 8 
per cent in 1993-94. These numbers are 
horribly realistic. 

What the chancellor offers is not fiscal 
stringency. The plans allow for a real 
Increase in total general government 
expenditure of just under 4 per cent 
between 1992-93 and 1993-94 and even for a 
real increase of 2L3 per cent in the new 
control total, supposed to exclude the 
cyclical element. Between 1990-91 and 
1993-94 total government expenditure is 
forecast to rise by 13 per cent in real 
terms. Over the same period real GDP will 
fall. It is little wonder that the public 
finances are in such a dismal state. 

The public finances are not all that 
looks dismal. What a difference seven 
months - and an election - can make to 
economic forecasts! In March, the Trea- 
sury forecast growth of 1 per cent in GDP 


in 1992 and of 3 per cent in GDP In the 
first half of 1993. Now it says GDP will fail 
1 per cent In 1992 and rise by only 1 per 
cent in the whole of 1993. Even growth 
between the second half of 1992 and the 
second half of 1993 is forecast at a mere 
lft per cent This is a forecast for a recov- 
ery that will feel like recession, coming 
after a recession that feels like depression. 

Nor is the outlook for growth the only 
part of the forecast that is disturbing. In 
March the Treasury forecast a current 
account deficit of lft per cent of GDP in 
the first half of 1993. Now, despite for 
lower expectations for the growth of dome- 
tic demand, the current account deficit Is 
forecast to be 2% per cent of GDP in 1993. 
These plausible figures emphasise the 
importance of export-led growth and the 
risk that would have been created by any 
stoking up of domestic demand via still 
more fiscal stimulus. 

The prospects for a sustained and bal- 
anced recovery now depend overwhelm- 
ingly on the response of Inflation to the 
devaluation. The Treasury is optimistic on 
this score, forecasting the retail price 


Index (less mortgage interest) up by 3K 
per cent in the year to the fourth quarter 
and the producer price index up by 4 per 
cent. But it is the wage response that 
matters most. If the gain In competitive- 
ness is to be maintained, the real cost of 
labour must foil. The government has 
taken the bold step of limiting the rise in 
public sector pay settlements to IK per 
cent The private sector has to follow suit 

If the private sector does not do so, the 
government may find its action on public 
sector pay a serious error. The chancellor 
notes that public sector pay has risen by 
20 per cent over the past two years, while 
that of the private sector has gone up by 
only 13 per cent But public sector pay had 
previously lagged behind that in the pri- 
vate sector. The government has made 
itself the direct target for all protests 
about low pay in the public sector. If pub- 
lic sector pay turns out to lag too for 
behind that In the private sector over the 
next year or two, there will be enormous 
pressure for a catch up in future years. 

In the details of what the chancellor has 
proposed are various actions to lift the 


gloom of recession. Noteworthy among 
them are the temporary increases in first- 
year capital allowances for plant and 
machinery, the allocation of £750m to buy 
up empty properties for social housing; the 
release of ElJibn in local authority capital 
receipts; the abolition of the car tax; and 
extra export credits. 

None of this is likely to prove 
immensely important Nor is any of tt par- 
ticularly objectionable. But it represents a 
move towards the sort of short-term tin- 
kering with taxation and Interventionism 
in markets that would have been anath- 
ema during the Thatcher era. This inclina- 
tion to match any powerful lobby with a 
fiscal goody needs to be resisted. 

More welcome is the determination to 
maintain ongoing capital spending. The 
chancellor and the chief secretary have 
reason to be pleased with the new top- 
down control over public spending if it has 
allowed them to keep within the earlier 
total for next year, admittedly a generous 
one, and impose sensible priorities on the 
allocation of spending as well. 

In the longer term, the most Important 


innovation - apart from the new proce- 
dure for control over spending, the new 
control total and the new unified proce- 
dure for spending and revenue decisions, 
to be introduced next year - is likely to 
be the scope for the Incorporation of pri- 
vate finance in public Infrastructure 
spending. “The key question,” says the 
Treasury, “is whether the private sector is 
genuinely assuming risk." The Treasury is 
right This should not just be more public 
borrowing by tbe back door. 

Yet, in the end, it will not be for the 
details of public spending - and for the 
absence of any of the feared “shock hor- 
ror” cuts - that this Autumn Statement 
will be remembered. The question is 
whether the chancellor has crafted a pack- 
age capable of delivering recovery at a 
rate that will start to heal both the econ- 
omy and the wound in the public finances. 

With the ratio of public spending dess 
privatisation receipts) to gross domestic 
product at 45ft per cent of GDP and with 
the PSBR, similarly defined, rising to some 
8 per cent of GDP, the British public sector 
is gaining an Italian air. Even with reason- 
able recovery, the prospects for the public 
finances look worrying. Without It, they 
look disastrous. The government must 
hope that devaluation and monetary eas- 
ing will for once lead to the sort of 
long-term improvement in economic per- 
formance that has so often felled to hap- 
pen in the past 


Samuel Brittan assesses the overall economic impact of 
what has turned out to be a full-scale budget . 


One’s best is not 


always good enough 


A very old trick 
used by chancellors 
of all parties when 
replying to critics of 
a Budget is to ask: 
“Are my critics say- 
ing that I have stim- 
ulated the economy 
too much or too lit- 
tle? Should I have 
borrowed more or less?" This never 
fails to floor the opposition; and 
judging by the way Gordon Brown 
began his reply with prepared, but 
stale and inaccurately phrased. 
Labour party cliches, it will be 
quite effectively used on him. 

The word “Budget” is used advis- 
edly. For although the switch from 
spring to end-year Budgets was not 
due until next year, the British 
chancellor, Norman Lament, effec- 
tively presented his 1993 Budget 
yesterday. It is difficult to see what 
more he can do next spring, untogg 
there are still further shocks, 
requiring still further U-turns. Yet 
there was no one dominant B stfag 
all the measures and thebr expected 
spill-over effects of the kind to be 
found in the Budget Bed Book. 

I worried much less that this 
omission would give the chancellor 
an unfairly bad specialist press 
when he began Ms monetary sec- 
tion by repeating what he last said 
at the IMF after sterling had been 
forced out of the ERM. “Interest 
rates are now set according to Brit- 
ish monetary conditions - to meet 
the target I have established for 
inflation" - with a me taphorical 
glance over his right shoulder and 
an emphasis on “British", which no- 
one who has only seen the written 
statement wifi appreciate. If that is 
his view, the question arises what 
he was doing being chancellor for 
nearly two years up to September 


operating an ERM policy he now 
seems to delighted so have junked. 

My own answer to the standard 
Budget question is that the chancel- 
lor has been insufficiently bold on 
the fiscal side but could be taking 
too many risks on the monetary 
and exchange rate side. It looks as if 
total spending, or the national 
income in money terms, will still 
rise by less than a normal rate; yet 
much too much of this wifi be infla- 
tion, and not enough real growth. 

One must accept that the Trea- 
sury has made an honest attempt to 
find ways of stepping up public 
spending and quasi-public up ending 


The projected public sector 
deficits would not be 
alarming for depression 
years, if one had more 
confidence in medium-term 
monetary and exchange 
rate strategy 


(by which I mean privat e invest 
ment committed to public-sector 
projects) in a way which need not 
add to public spending in the 
medium term. I do not mind the 
creative accountancy involved, as it 
seems to be valued by the pro- 
foundly non-xnarket-oriented busi- 
ness and professional bodies to 
whom the Major government gives 
so much attention. But I would 
scrap the lot for the temporary tax 
holiday suggested by Peter Jay. 

Most worrying are the special tax 
incentives for industrial investment 
— which contradict the principles 
of the anti-tax privilege 1984 Budget 
that Mr Lament praised and which 
will be difficult to get rid of in later 
years. They could have been 


devised by Robert Reich. Bill Clin- 
ton’s econo mic amt designate. 

The fact that some analysts were 
Khniihonunnaly c riticising the chan- 
cellor for excessive public-sector 
borrowing, and for not doing 
enough to stimulate the economy, 
strengthens the low-level case for 
creative accountancy. The projected 
public sector deficits of 6 per cent of 
GDP in the present finanrigi year 
and 7 per emit next year would not 
be alarming for depression years, if 
one had more confidence in medi- 
um-term monetary and exchange 
rate strategy. The doubts stand out 
from the Treasury's own documen- 
tation. After several years of reces- 
sion the official forecasters expect 
real GDP to rise by only 1 per cent 
in 1993. This means that the gap 
between output and productive 
capacity will carry on rising 
which is why I have started writing 
about depression - and that unem- 
ployment will continue to rise. As 
unemployment is now almost cer- 
tainly well above the equilibrium 
rate one would normally expect 
inflation to carry on falling further. 

Yet the Treasury expects the 
underlying foil in inflation, mea- 
sured by the RPT, excluding mort- 
gage interest, to stafi. It is expected 
to be will be 3ft per cent in tbe 
fourth quarter of both this year and 
next. Producer price increases - in 
some ways a better measure of the 
underlying trend - are expected to 
accelerate from 2ft to 4 per cent 
Only the GDP deflator, which suf- 
fers from many statistical jinxes, 
especially in the market price ver- 
sion on which the Treasury has 
unhappily got itself hooked, shows 
a continuing decline. 

The most dubious part of the offi- 
cial reasoning is the chart, repro- 
duced here, showing cost and price 




competitiveness retaining all the 
devaluation advantages, which 
makes British products more com- 
petitive than at any time in the 
1980s. Indeed, another chart shows 
competitiveness continuing to rise. 

This can probably be reconciled 
with the inflation forecasts by some 
assumptions about improved profit 
margins. But unless the exchange 
rate is taken more seriously than 
the present team is inclined to do, 1 
c an see infiatiiwi climbing In the 
1990s, while output and employ- 
ment are still at depressed levels. 

Suspicions are further confirmed 
by the second in the series of much 
vaunted explanations of base rate 
changes, which refers in some 


detail to domestic monetary indica- 
tors, but has nothing to say about 
the exchange rate, which in princi- 
ple Is supposed to have an equal 
weight as it was before sterling 
joined the ERM. 

As so often, one should be most 
grateful for the touted measures 
which the Budget did not contain. 
There was no attempt to freeze 
social security benefits. The tempta- 
tion to make a disguised increase in 
income tax by raising National 
Insurance contributions - which 
must have been considered, as the 
chancellor bad the figures at his 
fingertips - was resisted. I wish he 
had also resisted the base rate cut, 
at least for now. 


Michael Portillo has won plaudits in this year’s public spending negotiations, says Philip Stephens 


Chief secretary 
who stays dry 
in a downpour 


T here are not many minis- 
ters who can cheerfully 
write themselves out of a 
job and be confident of a 
sparkling future. But then Mr Mich- 
ael Portillo is among that rare 
group of politicians who manage 
effortlessly to set themselves apart 
from their peers. 

At 39, the chief secretary to the 
Treasury is the youngest and the 
most junior member of the cabinet 
He is one of its most assured per- 
formers, smart enough to know that 
even if Mr John Major’s luckless 
government does hit the rods, he 
will find a privileged place in the 
lifeboat 

If the Autumn Statement does not 
live up to its claims, Mr Norman 
Lament will bear tbe opprobrium. 
The beleaguered chancellor is still 
living on borrowed time. If the 
package does allow the government 
to regain a grip on the nation's 
financ es, Mr Portillo, deservedly, 
will derive much of the credit 
Perhaps he foresaw such a situa- 
tion earlier in the summer when ho 
enthusiastically backed the com- 
plete restructuring of the annual 
public spending negotiations. Some 
say it was Mr Portillo who dreamed 
up the new system. Mr Lamont 
insists it was his idea. 

Either way the effect has been to 
reduce significantly the role of the 
chief secretary in deriding who gets 
what is the Whitehall share-out of 
the public spending cake. Instead, 
much of his role as holder of the 
Treasury purse-strings has been 


taken over by something with the 
appropriately sinister name of EDX, 
the new cabinet committee estab- 
lished to consider the competing 
departmental claims. Mr Portfilo 
was the committee’s representative 
not Its master. Ultimately, the 
important decisi on s - on the coun- 
cil tax, on public sector pay, on 
social security benefits - were 
hammered out in several exhaust- 
ing gfewrirmn of the full cabinet. 

But if the new system changed 
his rate from that of a principal to 
that of an agent, Mr Portillo can 
claim justly that the system deliv- 
ered the objective he started out 
with when he took the job after the 
April general election. After several 
years during which the government 
in practice abandoned its commit- 
ment to tight controls on public 
spending, Mr Portillo's starting 
point was that it had to begin again 
to face up to tough decisions. 

hi contrast with many of Ms col- 
leagues, the diM secretary believes 
In the practice as well as the theory 
of cutting back the role of the state 
and the amount of money it 
demands of its citizens. 

An intellectual Thateherite in the 
Nigel Lawson mould (he worked for 
the faring chancellor before enter- 
ing parliament In a 1984 by-elec- 
tion), Mr Portillo pays more than 
lip-service to the economic ideals 
and achievements of the early 1980a. 

He judged in the summer that a 
return to relative austerity would 
not be easy. Cabinet colleagues had 
become accustomed to winning 



more each year to expand their 
Whitehall empires. The recession 
was, and still Is, wreaking havoc 
with public finances by forcing up 
demand-led expenditure. He con- 
cluded frhat the cabinet would agree 
to break with tradition and stick to 
previously agreed spending targets 
only If ministers were given a col- 
lective voice in setting priorities. 

He was right. Though the num- 
bers are slightly different he can 
claim that the government has 
broadly met the remit he set back 
in July. The other key element .in 
this year's reforms of the system - 
a switch to a new control total for 
spending which excludes those pro- 
grammes most vulnerable to the 
economic cycle - has set the gov- 
ernment’s medium-term objectives 
in a more rational perspective. 


It must not be assumed that the 
government will stick to those 
objectives. The reintroduction yes; 
terday of a L970s-style pay policy 
underlined that U-turns come cheap 
after the turmoil of the past few 
months. But Mr Portillo can claim 
that the settlement he has mapped 
out - much tighter in the second 
and third years than in the first and 
with the cuts biting deeply on areas 
such as defence - has at least pro- 
vided a coherent framework. 

In the process tbe chief secretary 
has won himself plenty of plaudits. 
Bis confident, sometimes stubborn, 
negotiating style has impressed cab- 
inet colleagues. His diligence and 
grasp of detail has prompted one 
senior Treasury official to remark 
that he Is the sharpest minister he 
has worked with since Mr Lawson. 


Mr Portillo's Illiberal instincts are 
not to everyone’s taste. He is in 

favour of hang in g , and an apparent 

believer that many of the poor and 
disadvantaged have no-one to blame 
but themselves. He has blind spots; 
he believed that the poll tax repre- 
sented a rational approach to local 
authority finance. His approach to 
Europe - he is publicly loyal about 
the Maastricht treaty but privately 
hates it - comes strangely from 
one bom of a Spanish father. 

But if the chief secretary is the 
standard-bearer of the Tory right, 
he is a politician looking to the 
future. He is ready to smooth tf not 
smother his Ideology with the poli- 
tics of realism. He wants to be 
prime minister. In five or perhaps 
10 years time he may well achieve 
his ambition. 


If the Tories' fortunes have turned, it 
may not be for long, says Joe Rogaly 

Last throw of 
the dice for 
the government 


It wifi only work if 
it works. The 
ant i mm mini-budget 
announced by Mr 
Norman Lamont 
yesterday brought 
Instant cheer to the 
Conservative 
benches, bat if there 
Is no quick response 
in the real economy the effect will 
soon wear off. Much depends upon 
whether the chancellor’s Interven- 
tionist package of direct measures 
really does lead to new orders In the 
construction Industry, restart the 
housing market, and sell a few 
more motor cars. 

Yesterday's news sounded promis- 
ing. So it should. It is bom of the 
government’s desperation. No prom- 
ise, no government This explains 
the abandonment of some of the 
ideology of the 1980s. After a decade 
of being told that attempts to fine 
tune demand had been consigned to 
the dustbin of economics, along 
with schemes for kick-starting 
growth. Conservatives are now 
being asked to believe in some of 
the familiar nostrums of stop-go 
once more. What was anathema 
during the Reagan-Thatcher years 
is being attempted under duress by 
Mr John Major’s government It is a 
remarkable tumround. Before the 
president-elect of the United States 
has had time even to rearrange the 
Oval Room furniture Mr Lamont 
has introduced Clinton omics to 
Britain. 

Thus money will be spent on 
roads, railways, the Jubilee Line 
and new public housing (reversing 
Mrs Thatcher's drive for privatisa- 
tion of home ownership). Car tax is 
abandoned to help automobile sales. 
Capital receipts are to be released. 
There is one important difference 
from the 1960s. Real growth in 
Spending in 1993-94, the only year of 
which we can be sure, is held to a 
mere 4 per cent The cash limit set 
in November 1991, with an election 
In the offing, Is maintained. 

Some of the extra spending is to 
be funded by cuts, particularly in 
defence; by a welcome near-freeze 
on public sector incomes; and by 
in geniously accounting for expected 
fresh injections of private capital as 
if it were not being used for public 
purposes. The items on the list 
sound very like the gimmicks , dif- 
ferent in detail but similar in spirit, 
peddled to American voters by the 
Democratic candidate during the 
recent election. Throw in the one- 
point Interest rate cat and you 
quickly detect an echo of Labour’s 
plans for engineering a recovery. 

Most Conservative MPs are 
unlikely to quibble about this. Their 
constituents have for some time 
been asking about what concerns 
them most: jobs. The recession has 
created a widespread and under- 
standable fear of unemployment, 
among all classes and in all busi- 
nesses. It is the single most impor- 
tant reason why the government is 
so unpopular. The slump In the 
bousing market has frightened 
many voters who have been caught 
with mortgage debts greater than 
the value erf their properties. Will a 
loss of job mean a loss of house? At 
first sight yesterday's package 
appears to address these fears. That 
in itself should win the government 
a plaudit or two. 

It needs every manifestation of 
support it can get Mr Lamont’s 
package constitutes a last throw of 
the dice by a chancellor whose job 
has been In jeopardy since Black 
Wednesday and a prime minister 
who has since the same date lost 
much of his authority. The parlia- 
mentary occasion was therefore 
carefully prepared, partly by the 
Treasury's familiar device of inti- 
mating in advance that there would 
be greater horrors (such as an 
increase in national insurance pay- 
ments) than there actually were on 


the day. and partly by what is 
quaintly called a “charm offensive”. 
This series of meetings at which 
Treasury ministers p re-sold the 
autumn statement to backbenchers 
was a no doubt necessary exercise. 

We shall have to wait to see if the 
net effect is to do more than get the 
government through the night. It Is 
perhaps too much to expect that 
what was said yesterday will put a 
stop to the run of political accidents 
that has hit the prime minister 
since September 16. The latest is 
still running. Mr Major came to 
question time prepared for an 
assault on Ms and certain of his 
colleagues' integrity over the sale of 
manhinfl tools to Iraq in spite of an 
arms embargo. The extent of his 
homework, vislhle in the civil-ser- 
vice folder he held before him, is a 
measure of the danger he perceives. 

In the event questions put by the 
Labour leader, Mr John Smith, were 
parried, but tbe game is not over. 
The more level-headed of Mr 
Major’s ministers know that there 
is no quick way of restoring his 
administration’s reputation, let 
alone its authority. They merely 
hope that the chancellor's economic 
statement will constitute a first step 
in what will be a long campaign. 

The idea is that the government 


It is a remarkable 
tumronnd. Before tbe 
president-elect of tbe US 
has had time to rearrange 
the Oval Room furniture 
Mr Lamont has introduced 
CUntonomics to Britain 


will at last be seen to be doing 
something about the economy. It 
will insist, with a little more justifi- 
cation thwn it could before Mr Lam- 
ont sat down, that it has an eco- 
nomic strategy, that there is no 
longer a vacuum in Downing Street 
We will soon know if this scheme is 
working. If it is, people will say that 
at last the cabinet Is getting a grip; 
that it Is no longer the plaything of 
events. 

The chances are that it will go 
wrong, but this is not certain. Tbe 
limit on public sector pay Increases 
may produce marching nurses on 
the evening TV news. That would 
hurt the Tories. But not all public 
sector workers can so easily win 
sympathy. Some of the worst-paid 
- auxiliary workers, local author- 
ity employees and others - belong 
to unions whose track record Is to 
use methods that quickly turn opin- 
ion against them 

A squeeze on public employees’ 
pay is always going to be unpopular 
on the left of politics. The reaction 
of the conservative, middle-class 
heartland of England is not so pre- 
dictable. The upsurge of sympathy 
for miners threatened with dis- 
missal whan the pit closures were 
announced may have been due to 
poor timing. The national mood was 
nearing a nadir. Contempt for the 
government was rising. This may 
change. Cuts as part of a recovery 
package are quite different from 
cuts when there is no hope. 

There is, in short, a slim prospect 
that the mini-budget will bring 
about a turn in the government’s 
political fortunes. It may not, how- 
ever, be much of a tom, nor will it 
necessarily last Mr Lamonfs latest 
forecasts are cautious, which is 
hardly surprising If he is right for 
once, there will be only the riightoat 
relief from economic gloom during 
199% with the prospect of farther 
cuts, or tax Increases, thereafter. As 
his Labour shadow, Mr Gordon 
Brown, says, unemployment and 
bankruptcies will continue to rise. 
In those all too easily imaginable 
circumstances, yesterday’s Au tumn 
Statement could come to be seen as 
this government’s political epitaph. 
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W hen Texas Instruments 
decided it needed to 
improve its services to 
customers, it sent 
teams of managers, design engi- 
neers and even, accountants, to talk 
to personnel of all ranks within its 
customers' companies. 

Service improvement, it was 
found, could be made at any level. 
For example, at ICL, the UK-based 
computer manufacturer which is 
one of Texas Instruments' impor- 
tant customers, discussions led to a 
new system of managing supplies. 

In the past, ICL staff receiving 
goods from Texas Instruments had 
to open each package - which 
could contain up to 10,000 compo- 
nents - confirm the contents listed 
on the packing note and computer- 
ise the data. Now, the data provided 
in bar-code by Texas Instruments is 
read by ICL's bar-code system and 
goes automatically Into its com- 
puter system. 

Texas Instruments’ efforts in pay- 
ing greater attention to its prospec- 
tive customers’ needs paid off when 
it became one of eight semiconduc- 
tor suppliers to win “accredited 
vendor status' 1 from ICL last year, 
allowing the closest relationship 
between supplier and customer. 
Texas has also won, for the second 
year running, the chip users’ top 
customer satisfaction award. 

Texas is not alone In placing a 
high degree of emphasis on winning 
customer approval for its work: cus- 
tomer satisfaction is becoming as 
crucial to success as technological 
skills or manufacturing capabilities. - 
Some manufacturers have estab- 
lished “cost of ownership” pro- 
grammes. Customers are asked to 
log the hidden costs - Including, 
for example, availability of hard- 
ware and software support, delivery 
times, excess inventory and the 
need to inspect products - con- 
nected with buying and owning 
products from rivals, compared 
with themselves. 

It for example, it takes a chip 
user a long time to procure a partic- 
ular product, or there are delivery 
problems and product defects upon 
arrival it will cost the user that 
much more to “own” the product 
Contact between suppliers and 
customers has commonly become 
more frequent and may embrace 
discussions of industry-wide issues, 
rather than just focusing on sales. 
Says Ken Sanders, general manager 
of Texas Instruments in the UK: In 
the past we would go to see the 
customer only when we were trying 
to sell him a product or when some- 
thing went wrong.” 

The new-found enthusiasm for lis- 
tening to customers reflects signifi- 
cant changes in the industry: 

• Competition has become so 
intense that leading companies 
have been turning to improving 
customer relationships as an impor- 


Chip makers are placing greater 
emphasis on winning customer 
approval, says Michiyo Nakamoto 


Building 

networks 



The customer comes first Texas Instruments’ bar-code system In aeflan 


tant way of distinguishing them- for a long time we let technology be 
selves from their competitors. the differentiator and forgot the fact 

Greater global competition has that customer satisfaction and qaal- 
made it difficult for any one com- ity were equally important.” 
pany to maintain a dominant posi- • Chip users Increasingly insist 

tion in a particular field for long, that their suppliers meet rigorous 
While leading-edge technologies and demands. Many users, such as com- 


‘For a long time we let technology be the 
differentiator and forgot that customer 
satisfaction was equally important’ 


a strategic product range are cru- 
cial to success, increasingly they 
are no longer enough on their own. 

According to George Fisher, 
chairman and chief executive of 
Motorola, the US communications 
and electronics group: “In the US 


puter and consumer electronics 
manufacturers, are locked in fierce 
competition and need to respond 
rapidly to changing markets. For 
that, they must be sure that their 
suppliers can provide them with 
what they need, when they need 1L 


Juggling careers in 
the jobs circus 

Catherine Milton describes why skilled ‘knowledge 
workers are best placed to succeed in the 1990s 


Emphasis on delivery times and 
product quality has become greater 
than ever before. While in the past 
a customer may have expected 
delivery in a particular week, today 
the amount of leeway given is lim- 
ited to one or two days, if not hours. 

As a result of the important role 
their suppliers play in their own 
success, a growing number of chip 
users have taken to making strin- 
gent monthly assessments of their 
suppliers on factors ranging from 
product quality to cost and delivery 
time, and letting them know how 
they -score on each paint 

Semiconductor users also need to 
have up-to-date information on 
which suppliers are the most reli- 
able. This is because they want to 
restrict their dealings to a small 
group of the best performers, since 
it is costly and time-consuming to 
assess a large number of suppliers 
for each particular project 

Because of the need to disclose 
sensitive product plans to chosen 
suppliers from an early stage in the 
development cycle, users want to 
know which suppliers are reliable. 

• There is some evidence to sug- 
gest that working closely with cus- 
tomers leads to greater success and 
speed in product development 

Some years ago, Motorola, the US 
semiconductor and communications 
group, commissioned a study by 
Jagdish Sheth, a management con- 
sultant, who reported that the 
chances of a product succeeding can 
be much higher when a customer is 
involved In the development pro- 
cess. According to Sheth, 65 per 
cent of products developed with no 
input from customers foil 

Motorola was encouraged by the 
study to enter a number of collabo- 
rative projects which it believes has 
enabled it to develop more innova- 
tive products and to do so faster 
than would have been possible on 
its own. 

It has a joint design team with 
Philips in Eindhoven that has been 
working on CM, the Dutch con- 
sumer electronics group’s new com- 
pact disc-based entertainment sys- 
tem, since it was In the concept 
stage. Similarly, Motorola has a 
design team working with British 
Telecommunications on video con- 
ferencing and mum-media. 

Says Mike McCourt, Motorola's 
director of sales and marketing In 
the UK and Ireland: “In the past we 
would not have had a dedicated 
team working for one customer but 
would have worked to develop a 
generic product" 

The old way of doing thing s was 
more consuming and would 
have meant taking longer to get the 
product to market As time to mar- 
ket may mean the difference 
between winning and losing the 
product war, customer satisfaction 
is becoming less an issue of rhetoric 
and more a matter of survival 


H ighly skilled “knowledge^ 
workers will be well-placed 
to win the small number 
of new jobs with prospects in tire 
UK during the rest of this decade. 
They will be the survivors as 
people struggle to avoid seeping 
into the pool of temporary and 
less-skilled workers in the labour 
market of the 1990s. 

The research, conducted by 
Professor Amin Raj an and 
published by the Institute of 
Careers Guidance and the Create 
employment consultancy, 
concludes that the scale of new 
job creation after the recession 
will be small About L9m new Jobs 
will be created in value-added 
service occupations, at a time when 
1.2m bfamcollar jobs will go. 

The report* suggests the trend 
for employers to retain a small 
core workforce complemented by 
a temporary periphery staff with 
limited prospects will become even 
more pronounced. 

Skilled knowledge workers at 
all levels in workplace hierarchies 
will benefit from this shift at the 
expense of the less-well trained. 

But knowledge workers, the 
product of the second industrial 
revolution, are far from ideal 
employees. Their typically 
attractive higher-level 
qualifications and impressive work 
experience will be frequently offset 
by “h high sense of self-worth, 
individ ualism, autonomy an| i 
enterprise - almost printa donnas 
— that make them difficult to 


manage". 

Worse still for employers, these 
people are unlikely to consider 
loyalty to an organisation as 
important as loyally to their 
"cr af t" and will move Jobs without 
compunction in search of greater 
Job satisfaction or more money. 

Even foe most skilled worker 
is, however, unlikely to survive 
in the workplace of the 1990s 
without a talent for Juggling 
“multiple careers” mid a 
commitment to conthraons 

t raining . 

This Is because of the link 
between flexible working and 
competitiveness. The trend towards 
teams providing customised 
services for particular markets 
will mean those who cannot offer 

mnlHpTu- glrflla will ho. mar ginal ha xl 

In the labour market. 

T he new jobs are expected 
to be created in four groups 
of service industries: more 
than 240,000 will come from hotel 
and catering; 400,000 from business 
services; 650,000 from other 
services and 670,000-plus from 
health, education and other public 
services. 

About 200,000 jobs are llkdy 
to be shed In primary industries 
and utilities (for example, 
agriculture, dl and gas) and about 
lm across ma nufa ctu rin g, except 
motor vehicles. Engineering is 
expected to lose about 250,000 jobs 
from a base of 2-4m in 1990. 

The shift towards white-collar 


work will favour women In 
particular, as will the increase 
expected in part-time working. 
Self-employment among both sexes 
is expected to increase slightly. 

But the report says: "This does 
not necessarily imply that the 
constraints that have hitherto 
hindered the upward mobility of 
women in managerial ami 
professional work will weaken." 

The research suggests employers 
will keep alive gen de r stereotypes 
which have contributed to the 
segregation of women into jobs 
with relatively low pay and status, 
at least in industries providing 
"personal services” such as 
hairdressing and hotels. 

The report says that five broad 
occupational groups will grow: 
technicians, multi-skilled 
craftworkers, secretarial 
(part-time), junior clericals 
(part-time) as well as health and 
weffore professionals. 

Above all, success means staying 
one step ahead of the market 
because "the expanding 
occupations in this decade may 
well be the contracting ones In 
the next who knows!” 

* 1990s: Where Will the New Jobs 
Be? Institute of Careers Guidance. 
27A Lower High Street. Stourbridge. 
West Midlands, DY8 IT A; and 
Centre for Research in Employment 
and Technology m Europe, 2 Holly 
HU, VauxhaU Lane, Southborough, 
Tunbridge Wells. Kent. TN4 OXD. 
Price £12.50. 
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TRANS MARK 

British Railways Board 

is considering the sale of its consultancy subsidiary, 
Transportation Systems and Market Research Limited 


Transmark is one of the world’s leading railway consultancies, whose 
activities include: technical assistance (engineering design, project 
management and railway operations, maintenance and planning), core 
function support (consultancy services covering accounting, manage- 
ment information and business systems of railways), business 
development (technical/commercial feasibility studies and demand 
forecasting) and management and business consulting. 


Any party interested in this acquisition opportunity should contact Mr A. D, E. Gardner: 
hazard Brothers & Co„ Limi ted, 2 1 Moorfields, London EC2P 2HT. Telephone 07 1-5S8 2721 
Fax 071-628 2485. 

The. advertisement is issued by British Railways Board and the members of British Railways Board an? die 
persons responsible for the informal ion contained in this advert isetnem. This advcrtiscmcni has beenapproved 
by Ld/ard Brothers A Co.. Limited for the purpov: of section 57 of the Financial Services Act 1986. La/and 
Brothers & Co.. Limited c, a member of SFA. 



FT READERS’ 
ENQUIRY SERVICE 

If you require information about the content of 
the Financial Times or about specific articles 
please contact our FT Readers' Enquiry Service by phone, 
fax or letter. A charge may be made for some enquiries. 
Call our research staff between 9.30am and midday or 
2.00pm and 4.45pm Monday to Friday. 

Call 07 1 -873 42 1 1 Fax 07 1 -873 3084 



Notice to the WARRANTHOLDERS of 

TOA CORPORATION 

(the “Company”) 

Bearer Warrants to subscribe for shares 
of common stock of the Company 
issued in conjunction with 

(I) U.S.S200.000.000 3 3/4 per cent Guaranteed Notes due 1993 

(the "Notes 1993") 

(II) U.S.$1 00,000,000 4 Vz per cent Guaranteed Notes due 1995 

(the "Notes 1995") 

"Adjustment of Subscription Prices" 

Notice is hereby given pursuant to Condition 7 of the Terms and Conditions of the 
Warrants Issued in conjunction with the Notes 1993 and the Notes 1995, respectively, 
that as a result of the issuance of SFr. 50,000,000 2 1/2 per cent guaranteed notes 
due November 5, 1996 with warrants by the Company on November 5, 1992 with the 
initial exercise price per share of Yen 642 fixed on October 22, 1992, being less than 
the current market price per share of Yen 683.7 as at October 22, 1992, the Company 
has adjusted the Subscription Prices of the Warrants initially attached to the Notes 
1993 and the Notes 1995, respectively, as follows: 

1} Warrants initially attached to the Notes 1993: 

a) Subscription Price before adjustment: 

b) Subscription Price after adjustment 

c) Effective Date of the adjustment 
2) Warrants initially attached to the Notes 1995: 

a) Subscription Price before adjustment 

b) Subscription Price after adjustment 

c) Effective Date of the adjustment 


November 12, 1992 


Yen 1,301.50 
Yen 1,298.7 

November 6, 1992 (Japan Time) 

Yen 709 
Yen 707.3 

November 6, 1992 (Japan time) 

TOA CORPORATION 

S. Yoobmcbo, Chiyoda-fcu, Tokyo 102, Japan 


Gommgnie Bancare 

COMPAGNIE BANCAIRE 
FRF 800.000.000 

FLOATING RATE NOTES 
DUE 1997 

In accordance 
wfth the Terms and 
Conditions of the Notes, 
notice is hereby given that 
the Interest Payment Dates 
m 1988 h respect of the 
subject Notes shall be as 
follows; 

March 17, 1993 
June 16, 1993 
September 15, 1993 
December 15, 1993 

THE PHNCIPAL PAYING 
AGENT SOGENAL 
SOC1ETE GENERALE 
GROUP 

15, avenue Ernie Router 
LUXEMBOURG 


SOCIEIE GENERALE 
FRF 500.000.000 
SUBORDINATED 
FLOATING RATE NOTES 
DUE 2001 

bi accordance 
with the Terms and 
Conditions of the Notes, 
notice is hereby given that 
the Interest Payment Dates 
in 1993 In respect of the 
subject Notes shall be as 
foRows: 

March 17, 1993 
June 16,1993 
September 15, 1993 
December 15, 1993 

THE PRMOPALPAYMG 
AGENT SOGENAL 
SOCUETE GENERALE 
GROUP 

IS, avenue Erode Router 
LUXEMBOURG 


SCOTLAND 


The FT propose* to pobHdi tin 
travey oo 

Dwnhcr II J*2 
from hz prim HBlKi m Tokyo, 
New Von. ‘Frankfurt. Roe bail 
and London, It win bo iod by 
senior b uslncwmnn and (jovera- 
mai official* m 160 countries 
worldwide. It will abo be of par. 
ocular interest to the 130,000 
director* and managers in the 
UK wl» trad tbc weekday FT* 
If you want io reach ihb Impor- 
tant audience 'with yoor acrricas, 
es pen tie or product* whHit 
main raining *hifb profile in con- 
nection witji .Scotland, call 
KcRHdi Swan 
Tek (91-220 iw 
or Fast 031-220 1578 
37 fleorga Street. 
Edinburgh EH2 2HN 


Oum tuttK* UtK Matmai Smtn 
mo 


FT SURVEYS 


IN I f R NATIONAL 

GAS 

REPORT 


M-DEPTH INTERNATIONAL COVERAGE 
OF THE FUR OF THE FUTURE 

G as is now finally becoming recognised as the fuel of the 
future. A dear, indsive view of the changes which are 
propelling the gas industry into the primary energy requirement 
of country after country Ins, therefore, never been more vital. 

International Gas Report can provide you with the news, 
analysis, insight and interpretation you need to keep abreast of 
the many changes in this most exciting of industries. Written in 
a concise, easy-to-read formal, it covers the natural gas and gas 
liquids industry worldwide - from exploration to end-use. 

Every two weeks, our worldwide network of expert 
correspondents provide reports and analysis of: 

• Exploration and production 
• Contract awards 

• Pipeline construction and financing 
• Consumption level in separate market sectors 

• The geo-political developments that are particularly 
relevant to the industry 

Ensure that you too have this essential information oa your desk 
- regukdy - and know that the sharpest competitive edge is yours. 
To receive a FREE sample issue, simply contact: 

Ixnrise Donegan, Marketing Department 
Financial Times Newsletters 
Tower House, Southampton Street, London WC2E 7HA 
TeL: 071-240 939L Fax^ 071-240 7946 


FINANCIAL TIMES 


NEWSLETTERS 


«► National 
Westminster 
Bank 

National Westminster Bank 
announces that 
with effect from 
13th November 1992 
its Base Rate 
is reduced from 
8.QX5 to 7.0% per annum. 

Aii facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NatWesc Base Rate wlli be varied accordingly. 

National Westminster Bank Pie 
41 Loth bury, London EC2P 2BP 
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Alle wichtigen Nachrichten des Tages. Als Nachrichtentele- 
gramm - gebiindelt, konzentriert, informativ. Auf den ersten 
Blick, auf der ersten Seite der Welt. Die neue Welt. Die zeitgemafie 
Zeitung fiir alle, die wenig Zeit haben. Die neue Welt. Uber- 
sichtlicher, schneller, kompakter. Entdecken Sie die neue Welt. 


Mit einem kostenlosen Probe-Abonnement. 
12 Tage lang. Rufen Sie an: 0130/3839 . 


DIE# WELT 

Die Zeitung von heute 





Till- PROPERTY MARKET 


Under fire from 
both sides 

Landowners and environmentalists 
object to new rules on contaminated 
land, writes Vanessa Houlder 


B ack in 1989, when concern 
about the environment 
began to gain a firmer grip 
on the UK. there was wide- 
spread support for new government 
proposals to identify contaminated 
land This was seen as an important 
step towards protecting future gen- 
erations from the legacy of the 
country's industrial past 
But the Department of Environ- 
ment's first set of proposals, issued 
in May 1991, were withdrawn after a 
barrage of complaints from land- 
owners. Now the DoE is fleshing 
out a second set and it is once 
again coming under fire. 

One one side, the environmental 
lobby believes the proposed regula- 
tions are ineffectual On the other, 
the business lobby believes they 
will depress property values, trigger 
a flood of legal maims and set back 
efforts to regenerate derelict land. 

The thinking behind the propos- 
als is that landowners should be 
held responsible for pollution on 
their land (even if they did not 
cause the contamination or if it 
took place before they owned the 
land) because the owners would 
benefit from any increase in land 
values when it was cleaned up. But 
in the interest of fairness, prospec- 


tive buyers of land should be pro- 
tected by the provision of informa- 
tion about any contamination. 

So far, so fair. But working out 
the details of implementing these 
proposals has proved unexpectedly 
difficult for the DoE (which ironi- 
cally would see its own headquar- 
ters, on the site of a former gas 
works in Marsham Street, caught In 
the net of the new proposals). 

The problem is that drawing up a 
precise register of contaminated 
land, and of what is required to 
clean it up, would involve extensive 
testing which would be too expen- 
sive and time-consuming. Instead, 
local authorities are expected to 
consult old maps and documents to 
identify areas where there was a 
possibility of past pollution - a pro- 
cess t hat will take about 15 months. 

The DoE’s first set of proposals 
set out more than 40 contaminative 
uses that should be registered, 
including the obvious polluting 
industries, such as oil refineries and 
gas works, as well as less obvious 
candidates, such as dry cleaners 
and demolition, sites. Landowners 
feared that these proposals would 
result in registering whole swathes 
of the country. It was, they said, a 
case of taking a sledge-hammer to 


crack a nut 

The revised proposals, circulated 
this summer, made significant con- 
cessions to landowners. They 
required local authorities to notify 
owners of the Intention to register 
land and gave owners the right to 
challenge intended entries. The reg- 
ister will be split Into two parts: one 
to record land which has not been 
investigated or treated and the sec- 
ond to record land where remedial 
works have been u ndertaken. 

Most important, the revised 
scheme reduced the area of land 
covered by the register to 10-15 per 
cent of that envisaged by the previ- 
ous proposals. The list of contami- 
native uses - which may be 
extended in the light of experience 
- Is confined to those "where there 
is a very high probability that all 
land subject to those uses is con- 
taminated unless treated”. 

But these revised proposals trig- 

‘The hard-won 
success in bringing 
back development to 
cleared urban sites 
will be reversed' 

gered just as much complaint as the 
earlier version. The only consola- 
tion for the DoE is that opposition 
to the proposals has come from both 
sides of the environmental defrata 
Environmentalists think the 
scope of the new proposals is far too 
narrow. It hi g hli g hts the govern- 
ment’s "out of sight, out of mind” 
approach to contaminated land, 
says Friends of the Earth, the envi- 
ronmental pressure group. 

The Royal Commission on Envi- 
ronmental Pollution says the 


restricted scope of the proposals 
will be "an obstacle to the difficult 
task of carrying out remedial work 
needed to protect water resources 
from contamination". 

But the proposals have come 
under just as much fire from indus- 
try, particularly landowners. The 
Association of British Chambers of 
Commerce wants the government to 
cancel plans for the register, which 
it says has “serious implications for 
the economy" because of its likely 
impact on land values. 

The property industry was not 
impressed by the government’s pro- 
posal to split the register into two 
parts. “A two-tier system wHl he not 
be understood by the public and 
will simply add to the confusion,” 
says Mr Christopher Jonas, presi- 
dent of the Royal Institution of 
Chartered Surveyors. 

Nor did the industry relish the 
prospect of applying to the local 
ombudsman or seeking judicial 
review to challenge the inc lus ion of 
their land on the register. “We 
believe that there shnnM be a suit- 
ably qualified inspectorate 
appointed to deal with such cases 
and whose powers should be 
extended to deal with «itp^ tr u-hidwH 
on the register unjustifiably," says 
Grimley JR Eve, a London-based 
firm of chartered surveyors. 

But the most serious problem for 
landowners is that contaminated 
land canno t be removed from the 
register after it has been treated. 
The government's logic is, first, that 
information on the site’s history 
will be necessary when any future 
change of use is proposed. Second, 
mrit^miTiatinn from, the site may 
have migrated to adjacent sites. 
Third, treatment rarely removes an 
contamination, while new hazards 
may be discovered over time. 



Merry Hill shopping centre: the collapse of an agreement to sell it was 
hja rnorf partly on its likely appearance on a contaminated register 


The new proposals will affect 
houses and commercial property 
aiflra- Already, the prospect of the 
new registers has scuppered deals. 
The collapse of an agreement to sell 
the Merry HOI shopping centre in 
Dudley in the West Midlands earlier 
this year was partly blamed on its 
likely appearance on a contami- 
nated register. 

The Merry HOI centre is just one 
of numerous sites in the Black 
Country, a heavily industrialised 
area, which will be affected by the 
new regulations. The Black Country 
Development Corporation, which is 
responsible for 10 sq miles between 
Bir mingham and Wolverhampton, 
admit s to “a catalogue of stability 
and fl onbrniinaHnn problems. Which 
can have few rivals in the UK and 
probably further afield”. 

However, the corporation insists 
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Jonas, the chartered surveyor in 
London, found that banks and 
financial institutions would need a 
considerable amount of persuasion 
to fund projects on land appearing 
on the register. The respondents 
feared that contamination would 
spread beyond the site and that the 
dean-up requirements for land on 
the register would increase. 

If investors and tenders do react 
in thfa; fashion, it will dam a ge land 
values and blight land, particularly 
in the inner cities. Critics, such as 
the Royal Institution of Chartered 
Surveyors, detect a certain irony in . 
the publication of the revised pro- f 
posals on contaminated land in the 
same month as the Urban Regener- 
ation Agency was launched with a 
brief to bring development to 
150,000 acres of vacant land in 
towns and cities. 

"The recent hard-won success in 
brin g in g back some development to 
cleared urban sites will be 
reversed,” says Mr Michael Pat- 
tison. chief executive of the Royal 
Institution. 

The controversy generated by 
these proposals shows that there 
are no quick fixes when it comes to 
c l tewing up the country’s industrial 
heritage. Unless the proposals for a 
contaminated land register are sub- 
stantially amended, it seems that a 
heavy price will be paid in an effort |k 
to improve environmental stan- “ 
dards. 


■jk'.l* r. 



that all these sites can be 
reclaimed. “It is physically possible 
to deal with these sites,” says Mr 
John NicholLs. its development 
director. “The concern Is not 
whether the sites can be physically 
repaired but the perception of the 
property industry and the banks.” 

Indeed, it remains to be seen 
whether lenders and investors will 
take a flgrfhlw attitude to fira Tiring 
deals on contaminated land. A 
straw poll conducted by Drivers 


RENTAL GROWTH (%) 

Retail Office 


Year to Sep 92 
Quarter to Sep 92 
Month of Sep 92 


All 

Properties 
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COMMERCIAL PROPERTY 


UCO Bank oilers the following property for saie:- 
FREEHOLO CASH & CARRY PREMISES 
at Vaughan Street, Leicester 

-9.00050.lt. 

• 201t eaBS 
• 20 car paiti ng . 

• Part Lsl-Oat producing ysaty £8,400 
For impaction and forth or Biformatfem/onqulries, please contact 
Mr. S.S. Gill, Manager, UCO Bank, Belgrava Road, Leicester 
on Plume (0533) 656666/561588 
Saatsd offers stiaddtn sent rrtthin 10 days turn ffw data ofpttdaaon ta 

© Mr. S. L Abuja, Assistant General Manager 
UCO BANK 

Ftashmy House, 23 Finsbury Circus 
London EC2M7UY 
Tab 071-256-7435 



Office Requirement 

75,000 Sq. Ft to 100,000 Sq. Ft 
between M40 and M3 within half an hour 
of Heathrow possession end 1993 

Write to Box A1988, Financial Times, 

One Southwark Bridge, London SE1 9HL 


★ -HOTEL 

for sale. Best location In German metropole.long 
term lease with intern, lessee, excelL utilization. 
Dieter Ochs, ARGEIMMO, Fax + 8431-47185 
Spltalplatzcenter 196 a, 8858 Neuburg/Donau 



FOR SALE 

BUILDING FOR COMMERCIAL 
AND RESIDENTIAL USE 
Location: 
LUXEMBOURG 
Rootc d'Arion-Strassen 
Construction starting now! 

Gur parking available 
Bank guarantee available 
Tax benefits 
PROMOTION by 

LAZZARA IMMOBIL1ERES.A. 
495. route de Longwy, 

L-1941 Luxembourg 
let 010352/455104(452070) 
lax: 010352/458765 


f RING \ 
DAVID ROGERSON 
NOWON 

V 0952-293262 V 



Shropshire 

Designed for 
Business 


Op p o rtuniti es throughout U-S-A. 
Rce details contact: Realco, 
FO Bax 520217, Longwood, 
Rorida 32752. USA. 

Tet (407) 767-4125(24 hours) 
Fax: (407)330-1996 


BRUSSELS TOP LOCATION 

Office bkfg 6,200 m 2 
9 Year lease to Belgian 
Government 
Tel.: 32/2/375.53.14 
Fax: 32/2/375.53.06 


BUCKINGHAM PALACE 
ROAD SW1 
Newly decorated period 
offices to let. Suites from ISO 
to 3500 sq It New leases. 
Rents from £10.50 psf. 
Tel: 071-499 0868 


LONDON W1 

Refurbished Onice Floor 
3350 sqft 
2J year lease 

Rent paid for you until March 
1994 

CaB now for details 

071-499 0866 Raft RSSfMD 


CONTRACTS & TENDERS 



PETROLEOS MEXICANOS 
PEMEX-EXPLORACION Y PRODUCCION 
INVITATION TO OFFSHORE DRILLING COMPANIES 
TENDER NO. CPEP-85/92 

Pemex-ExpiorBci&t y Produced 6n invites companies with experience in 
offshore drilling to participat e in Ibc bidding for the award of the contracts 
on the turnkey basis for the drilling of 14 offshore development wells with 
the support of mobile drilling units (jadtmps). Hie wdls are distributed in 4 
groups of 2 add 4 wells, with depu from 3,700 m. to 4,500 m., a0 of them 
located in the Campeche Bay in the Gulf of Mexico with water depths from 
50 m. to 55 m. 

Registration for this tender will commence with the publication of this 
invitation until November 27th, 1992. Opening of bids win be on Dec e mber 
14th. 1991 

All necessary infonnaiion to participate in this tender should be requested by 
fax or telex, to the following numbers in Mexico City: fax: (525)2547608; 
teksu 1773062 PMTTME or 1773513 PMTTME; Id: (525)2554214 Ann. 
Mr Alejandro Marquez y Alba 

November 13th, 1992 


ART GALLERIES 


PHILIP GRAHAM CONTEMPORARY ART 
8a-f1 Bo nil II I Street, London EC2. 
'Reflections* fan Gerdner. 
Watercolours; Geotr Woadhead. 
PaiiutnoB. Tubs - Sot t tare - Gpm- 


PUBUC SPEAKING Training and 
speecfmmaiQ by awsid wtonfag epoatw r . 
First feetoft free, Tel: (0727] Ml 133. 


NUOVA CARTIERA DI ARBATAX S-pA. 

In Amminiatrazlone Straordinaria” 

Advance Notice of aale and search for nan-bind big offer* far the 
Naova Cartiera di Axbatax S^nA. "in Amministrazloae 
Straordinaria'' industrial complex 
*D ConunlssarioSmocdlnazio' Dr. Alberto Deadens 
WHEREAS 

that ills In die Int e r e s ts of lb» procedure at ftp penal stage to pnbUshs notice 
of aslo In order to cazxy out a market survey based an the coflectton of offers 
and/or dedaratfcsre of interest 

INVITES 

all tboee interested In buying the industrial and patrimonial complex of Naova 
Carden di Arbetax S.pA. Tn Ammliiistrazlone Straordinaria* to send their 
duly quantified offers or of i n teres t to Dr. Mario Ventura, public 

notary tn Milan (Milan — Via San Vito n. IS) by registered mall witb return 
receipt. They should be sent in a sealed envoi ope and should arrive triUa and 
not l at er Si a n 20 days of the data of p ute i catio n of thfonottoa. 

Subsequently H Gommtssario" reserves the right, once he has obtained (he 
necessary authorizations, to cany oat direct sake negotiations and/or hold a 
call tor bids. 

For any farther information or explanation please contact H Qaimi—rio* at 
Ms office in MBaiv Via VtHtmo, a. 37 - TeL 02/69001484 - 02/6898128 -Fax 
02/66603344. 

N-Bj This notice has been published In Italian and In English- If then 
should be any differences between the two texts, the Italian text will pievafi. 

NUOVA CARTIERA DI ARBATAX S-pA. 
Tn Amn\i ni 8 tra2 iQt>e Straordinaria* 
HComadaamlo* 

Alberto. Duodena 


GREEK EXPORTS SJL 
REPEAT TENDER FOR THE HIGHEST BID 

I GREEK EXPORTS S_A-, wgisttmi office in Atfacm (17 Buicpininrica Street) and ia I 
its capacity as liquidator in accordance with article 46a of Law 1(92/1990. as 
mppleumcd by article 14 of Law 2000/1991, following the written ataioneot (Ref. 
No. 60* of A 11. 1992) of the creditor of pare. 1 of the above article, that the offers 
mbodned arc not considered to be in die imareats of the creditors sad in accordance 
with pars. 11 oftbeasmeazuclo 

ANNOUNCES 

a repeat public tender Tor the highest bid with acaled, (rinding often for the porchase in 
tola of the assets of HELLENIC TEXTILES SA. registered in Athens at 13 A m a nita 
Street. The factory q ritnated at 54 Kifiaaoc Av en u e n ear the croacoad with Lc norm a u 
Street. The in»Wria loon n dc> has been buflt on a pi or of land 31/811 m* in area and tbc 
building atand on tn area of 19,393 m* of the plot while die total covered area of the 
complex is 28,412 a*. 

TERMS OP TOE TENDER 

1. For On* purpose, tolerated putics are Invited u receive Iran the liquidator the 
Offering Memorandum and submit a sealed, binding offer to dm notary public 1 
appointed to the lender, Mn fhaayota Spyddooas Stnsfoepoatai. 71-73 Acsdimtas 
Sown, A them. 7th floor, tcL 30-1-361.1 96S up to lMh December 1992 at I9M hems. 
Bids must be submiKed in penan or fay a legally appointed reprerentathre. 

2. The bidr will be umeaied before the above notary on lllh Dece m ber 1992 at 1099 
hours with the hqphSstor m mcaduce. Bidders who have submined their offers within 
the prescribed time broil may also attend. 

Bids s u bmitted beyond the prna c rBx.d unto limit win not be accepted and wifl not be 
taken into account. 

3. Tho sealed offers most clearly suits the purchase price offered for ibc atacu, bi uxo, 
of the company, sod mast be a ccomp a n ied by a letter of gu aran t e e Dam a batik legally 
operating in Greece tq the amount of a hundred and filly million drachmas 
(15Q.M0.Me drs.)or its crpdTaksit In US dollars (ILS4.) 

A The Company's areas and all fixed and osculating constituent pans thereof: wd i as 
immovable and movable property, dams, trademarks, tides, rights, rights for tumoral 
ore exploration, etc. are to be sold and ua oaf erred 'as ia, where is" and. more 
s peci fi cally, in their actual and legal condition and location on (ho dais on which the 
silo eouusa it agnod, regardless of whether the Company i* opeating or nor, and with 
the proper legal procedures. 

5. the Liquidator, the Company and the creditors represmterg Sift of the total drimi 
•gaunt the Company (Law 1892/20 srtido 46a, pare. 1 as fat farce), known bereaAer as 
the Majority Cre a t o rs , dull bear no liabUhy for *ny togal or actual defects or for any 
deficiency in iho effects and rights for sale nor for the passxbie refusal of tbc Suto to 
approve, as required, the transfer of elements of the assets, ooc for their incom ptoc or 
Canity des cri ption in tire Offering Memortndum tad fai my oosrecpendcaeo. In the 
event of immsntaxaeE, entries in the Company's books, as they sand on tbe due of 
signature of tbe sale contact, rtall prevail. 

& Prospeorobuyere, hereinafter referred to as "Buyer*" dial! beobfiged.aa their own 
respmrxibiliiy and due care, and by their own moans and at their own expense, to 
inspeet tire object of the sale and rota their own judgment and declare in their bids tint 
they are Drily aware cf tbe actual and legal emufidon of the assets for ale. The Buyer* 
are hearty tanmded (hat. in accordance with the provisions of Law IS92/90. airicle 
46a. pars. 4 ss in force, having agreed in writing to mswrafa caafidauialky, they are 
entitled to have acce ss to any information they may require co neom i n g tbe Company 
for sale. 

7. Bids should cm cwsa in terms which origin prevaricate their biotfngirss or any 
vagueness coocomfng the offered price Bid hi method of payment, or aqy other matter 
of importance to tire sale. Tbe l iquidator and the Majority Crefitet* have fee right, at 
their incontestable discretion, to reject often which ««■«■" tenas sad eaeditioos, 
irrespective of whether these offset contain a h i gher price than that of other bidders. 
Socb uouccepuble tonus would be, for example, requests for die repair, improvement 
or transfer of fixed areas, or requests for gtarentoas in the collection of dah» or dre 
oulcoao of cant actions branglx by the Company in iMs respect, or oorepStnce with 
wo o wn re ruhnioM regarding tire security of the installations, os for saf^axdiag tire 
baBxnce cover, etc. 

4 fa lire went that the highest bidder foils u> appear and sign the relative silre eoiiirKt 
within twenty (20) days firm being invited to do so by tbc liquidator, or foils to abide 
by tbe oh Uyd o ns securing from the present announcement, the above amount oT tree 
hundred and fifty B&Hoa drachmas (150,000,099 dr*.) deposited in guarantee, is 
forfeited in fowjac of tbe liquidator to oaver all oepatsa of any kind and time «p— . 
and any actual or hypot h etica l loss, without any obligation to give an accounting or 
coorider it ha* been foc&tred as a penally dxuac, and collect il from the parrntor bank. 
Guarantees deposited for participation in the tender are returned to the other 
putidpants after tire evaluation repot has beat approved and the adjuSeatioe to the 
highest bidder has beat ratified by 5l % of the eredhere. 

9. The highest bidder i* the peaqa wty*c oQe* has been to jodgpd by the tiqradrtor 
and approved by 51 * of tire credhos as being in their beat fancreSa. 

10 . HreHquiditmJwnoIiabiliiy or ebliga&n to participants in the under, botit wUt 

regard to the drafting of the ovahnikn report and to the proposal of tire highest (adder. 
Also, the Htpldaior k not liable and has no obligatim towards piclidpaiu in the tender 
in the event of iu cancellation or repetition, if the results ahould be doomed 
BBfavonreMebytireaediias. 

11. Him takmg pan in the tender and submitting offers do net acquire my right or 
drini leaning faun the present lender or Ibc adjudication to tbc trigtum bidder, against 
the liquidator and the creditors for any reason or cause. 

12. Transfer expenses (uuei, stamp duty, notary and mortgagor rots and other 
espoues for dotting topographical plans in accordance with Law 651/77. etc.) are 
berm by the buyer; 

Per any information, interested parties can apply to; 

■) The Head Office of E.T.B A SjL, Directorate of Public Holdingi 
TeL 30 1 92 94 393 aid 30 1 92 94 396 and to 
b) OREEK EXPORTS SA.Td. 30 131 43 111 to 30 13243 115 

GREEK EXPORTS SJV. 


BUSINESSES FOR SALE 

* NUOVA CARTIERA DI ARBATAX S-pJL 
in a wm«l it Hh ari ont* Straordinaria 

Preawiso di venditn e ricerca di offerte non vincohiiti del 
complesno indiutriale della Naova Cartiera dlArbataxS.pA in 
Ammsnbtxazioae Straordinaria 

H Gonuxdnario dotfc Alberto Dondena 

PREMESSO 

- dre 9 Interne della procednn udTattuale baa pnbbBdzzare on awiao di 
venditn, finaBzzato ad un aondaggio del mercato aUravexao In raced ta di 
^ ddsri ad opl 


tntti gli InteseMad alPacquielzloiM del c oui p l eueo indtutriale e patrinundale 
deUa Mion Cartiera di Arbetax S.pA in AMhbWiW Straordinaria ad 
faHMw rwmnmutri, AJL at dottor Mario Ventura, aotatoin Milano 
(MHano - Via San Vito n. 18) le loro offerto e/o diddaroilani di btfaswese 
defabamep te qaanilflcate dre dovranao pervenkre In bosta ***"*» entro e non 
ottm 2P Mend daBa pnbhBcMlc nedd p — i »t» ovwfan 
D Cbctnrirarlo ri tiff i ua. all’esito, actr oM tt le neceaurie mt n Hn »r;i»,i dl 
awiare (ratfativw dtrette dl vwndlta e/odipcooedereagara. 
n ConaiMBio > a » c faiarfn rento n 

suo uffido fa MOano, Via Voltunio^n. 37 -TeL 02/69001 484 -02/6898128. 

Fax 02/66803344. 

NUOVA CARTIERA Dl ARBATAX SLpA. 
in AjB M hJrt WnOM Stnordinayui 
n Commissark) 

Alberto Dondena 

i ■ ■ ■ _ -- 

Flower and Plant 
Wholesalers 

Guildford, Surrey 

• The company is a supplier and \ v, 

wholesaler of cut flowers, pot 
plants and related goods * 

• Annual turnover approximately Lf 

£1 million serving customers in ° 
Southern England ^ 

• The company operates out of 

leasehold premises with an Jo ^ 

experienced workforce of 9 ^ 

For further details contact the G/t 

Joint Administrative Receivers: . ( 

Scott Barnes and Peter Flesher, Q h 

Grant Thornton, Gram Thornton Q ’ 
House, Melton Street, Euston Square, K 

London NW1 2EP. TeL- 071-383 5100. q 
F ax:071-383 4077. CZ 


Grant Thornton 


Hr 


Halpern Woolf & Partners 


By Order of tbe Joira AdmmkuativeReeeivcn 
D. Nbbet Eaq. M.LPA^ M&PJL and AJLTenribreoa Esq- BA, FjC.A 

Re; BLOSSSOM AND BROWNE LIMITED 

LAUNDRY AND DRY-CLEANING BUSINESS 

LONDON E13 

* Turnover £l_3m 

* Etotititthcd 1888 

* Wellnuanctincd plant 

* Good customer base 

* Ninety employees 

* Leasehold processing plant, 17,000 square feet 

* Foot leasehold retail ootids 

FOR SALE ON A GOING CONCERN BASIS 

Contact: 

PHILIP DAVIES & SONS 
Auctioneers & Valuers 

CHESHAM ROUSE, 150 REGENT STREET, LONDON, W1R 5FA. 
TEL: 071-2873765 FAX: 071-7344166 


HAMPSHIRE 

Private health, squash, 
fitness clubi 
Function restaurant 
Full on license. 
Recently developed. 
Overlooking scenic views. 
Limitless potential, Fxeehold. 
£395,000. 

BcxA4600, Financial Timas, 
One Southwark Bridge, 
London SEJ9HL. 


BUSINESS 

and Assets 

Of solvent and insolvent 
companies; for sale. 
Business and Assets. 

Tel 071 262 1164 (Mon - Fri) 


BELauKOSlBak MusMUprenfeasiote 
atcruotf laotnrSi NMccwreneidafnad 
■sKMonrirtpuri. ta wertem coodttloa 
Parking for irafl care, ruoepdon, oflicee, 
sankary tlUngs. kuwwted? Comset: 
Notary P. Fa^uti. BacMtoart SO. B-90OQ 
Qenk, Betgkjm. Fax; 01M3^0-36J4J». 

VIDEO TAPE WMWGBUSME38 far sola 
Weil Mlabished with laleal equipment 
Beouro lease, lor briber betels wfte lo Box 
A4S60. Financial Timas. One Southwark 
Bridge. UuxkuiSEI 9HL 


Steelpress 


Group 


The Recovers of the Sr eel press Group of 


companies, a leading supplier of roofing 


and materials supplies, offer- for sale the 


business and assets 


Tumm-er approximately £7.5 mtflian 


Leading supplier in IVesr of Scotland 


Modem freehold premises and 


equipment 


r Established product range including 


manufacture of profiled sheet steel and fitments 


Pioneering patents for structural cm 


bossing of gauge metal 


For further details please contact lohn 


Headman or Donald Turner. George House. 


50 George Square. Glasgow GZ 1RR. 


Telephone: 041-552 3456. Fan; 041-553 1812. 


=B Ernst &Young 


INSOLVENCY PRACTITIONERS 

By Oder of die Jotar AdiuiniKratfac Receisen boric Taylor F.U»j\. and 
Pcrer Gotham F-CA-ef Taylor Gorham 
ReJTWareickcr (Retail) lot T/AWonidan 

LONG ESTABLISHED RETAILER OF 
BABYCARE EQUIPMENT, 
TOYS AND GARDEN FURNITURE 

Principal assets include: 

□ Excellent freehold shop and upper pair at Station Parade, Barking 

□ Modem leasehold warehouse at Hornchurch 

O Stock ofbabycue equipment, toys and garden furniture 

□ Turnover £2M approx. 

BUSINESS & ASSETS FOR SALE 

For further information please contact C Sc J B 


EDWARD SYMMONS 

A PARTNERS 

2 Southwark Street, London Bridge, London SE1 IRQ 
Fax: 071-407 6423 

LONDON - MANCHESTER ■ LIVERPOOL ■ BRISTOL - SOUTHAMPTON 


CONTRACTS & TENDERS 


PRE-QUALIFICATION NOTICE 

MF/CE/85Q Pee-qualsficatioh poa thb Retiabiutation op the 
Great East Road phom Lusaka via Chipata to hie Malawi 

BOBDKR (aPPBOXD 4 AT*XY 580 KM IN LENGTH) 


Contractors in forested in being 
pro-qualified to tender for the 
Rehabilitation of the above 
nwatxmod prqject are requested 
to indicate their interest by 
contacting tbe Director, Zambia 
National Tender Board, PO Bax 
31009, Lusaka, and obtaining a 
copy of the Standard Pre- 
quali Station Form. Forme will 
only he distributed oq payment of 
a non- refundable foe of K2.000 
cash orbaakcortifiod eboqtto. 

Pre-qualification is open to 
eon tractors and Joint rccturos of 
contractors Den momber countries 
°f the African Development Bank 
«■ participant stales of the Aftian 
Derdapmsit Fuad. 


The anticipated works includo 
approximately 180 km o r 
reseating, 103 km of pavement 
re enla t in gfroeon sto netioa poesibly 
by rccycling/remixing using 
•pedaliaed plant, and pothole and 
edge Tupstta oo the remaining 297 
km. 

Tho previous pre-qualification 
far this project has been aacellod 
and all interested contractors 
mcrt *P 9 ly fin" and routes mil the 
Standard pre-qualinrntini flunre. 

Completed forma should be 
scfomltted to the Zambia National 
Tender Board not later than 
January 15th 1063 at 14.-00 hours 
focal time. 





Appear in the Fmandal Times on Tuesdays, Fridays and Satutdays. 

For further information or to advarfee in this section please contact 
Melanie Mies on 071 873 3308 

Karl taynton on 071- 873 4780 





JLl 
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PEOPLE 


Investing in links in the chain 


' Charles Lousada, who runs his 
own Bedford-based property 
company, has stepped in to res- 
cue the Invest In Britain Cam- 
paign, "by temporarily financ- 
ing it and taking over as 
chairman. He replaces broad- 
• caster David Jacobs, who has 
been made vice-president 
The campaign, started in a 
. bid by the current director 
_ Margaret Charrington and her 
^pple-growlng husband to stem 
■ the flow of French Golden Deli- 
cious into British supermar- 
kets, is ten years old but had 
exhausted its voluntary fund- 
ing sources of donations from 
companies and indiv iduals . 

So Lousada, who is incensed 
; at such things as the British 
propensity to import bottled 
water, stepped in. He says he 
has for years been “preaching 



the gospel" of buying British, 
particularly as regards cars, to 
acquaintances in Bedford; he 
himself drives a Range Rover 
and a Jaguar, though confesses 
that he breaks the rules when 
indulging his passion for H y in g 
small helicopters because of 


the plain lack of a suitably- 
sized British product 

One of his first initiatives is 
to start a chain letter request- 
ing donations of £10 towards 
refloating the campaign. A 
chain letter? “Yes, it is slightly 
embarrassing,” he agrees. 
(Instructions . to the sender 
include telephoning an apology 
to the prospective recipient for 
malting the contact in the first 
place.) “But we had to do some- 
thing quite dramatic. And It Is 
working; total strangers are 
sending in money.” 

Lousada, 54, founded Ms 
eponymous property company 
in 196$; he is also non-execu- 
tive chairman of The Imperial 
Bathroom Company, a manu- 
facturer of upmarket bathroom 
equipment, in which he con- 
trols 25 per cent of the shares. 


( iWlJf) 


Sherlock joins 
Allied Leisure 

Peter Sherlock, whose abrupt 
■ departure as an executive 
director of Bass last month 
surprised the stock market, is 
Returning to an industry be 
knows well, as a non-executive 
director of Allied Leisure. 

Sherlock, 47, played a key 
role in building up Bass's lei- 
sure division, before moving 
over to the company's Holiday 
Inns hotel operations in 
Atlanta. There has been little 
comment on Sherlock’s rea- 
sons for quitting Bass, where 
he was regarded as one of the 
young high fliers, but analysts 
have speculated that whereas 
he was running Bass's leisure 
business, he was only one of 
several executives on the hotel 
side. 

Allied Leisure, which came 
to the stock market in 1987, is 
one of the smallest companies 
in its sector but is one of the 
more profitable. It is third big- 
gest in ten-pin bowling where 
Bass has a big presence and 
also owns night clubs. 

Richard Carr, the 34-year-old 
founder of the company, says 
that he hopes Sherlock's expe- 
rience will help the company 
add a third leg to its business. 
He is s elling 600,000 of his own 
shares to Sherlock but refuses 
to comment on speculation 
that Sherlock may he groomed 
to become chairman. However, 
Carr says that he intends to 
split his role as chairman and 
chief executive before next 
July so that he can concentrate 
on being chief executive. 



Sol Kerzner. chairman of Sun 
International and founder of 
Sun City, the leisure and gam- 
bling resort in the South Afri- 
can homeland of Bophuthat- 
swana, is to open his latest 
creation next month. Lost City, 
adjacent to Sun City, boasts 
the world's first man-made 
tropical tain forest and wave 
pools the size of rugby fields. 

Once Lost City is open, Ken- 
ner intends to focus on Europe 
where he has said he wants to 
build an attraction to rival 
Euro Disney. To strengthen its 
Euro pean operations, Sun has 
appointed Roger Wharton (left) 
as European sales and market- 
ing director. With the company 
for 14 years, Wharton will be 
based at the . European head- 
quarters at Henley on Thames. 


Non-executive 

directors 

,\\ l.. 



■Wilfrid Newton, chairman 
of London Regional Transport 
and London Underground^ 
MIDLAND BANK; he is 
already a non-exec at HSBC 
Holdings, Midland’s parent, 
and was formerly chief 
executive of Turner and 
Newall and chairman of the 
Hong Kong Mass Transit 
Railway. 

■ Sir Alexander Graham, 
deputy chairman of Frizzell 
Group, and Loes 
GeerUngs-Bon, senior 
vice-president of ABN-AMRO 
Bank, at EMPLOYMENT 
CONDITIONS ABROAD. 
■Alan Binder, former 
president of Shell International 
Trading Com pany, as 
chairman of EXPRO 
INTERNATIONAL GROUP. 

■ Yotmg-Hyo Chi n has 
resigned from PACIFIC 
HORIZON INVESTMENT 
TRUST. 

■ Edwin Clnttertmck has 
retired from THOMAS 
WALKER. 

■John Walters, formerly 
director of international 
operations at Coates Bros, at 
WOLSTBNHOLME RINK. 


Aiming to ‘gain traction’ at P-E 


A slimmer, more efficient main 
board is George Cox’s aim at 
P-E International, and the prin- 
cipal reason behind a manage- 
ment reshuffle which gives 
new responsibilities to Peter 
Smith, appointed manag in g 
director of the group’s manage- 
ment consulting business, and 
to Michael Wale, who will com- 
bine the roles of company sec- 
retary and finance director. 

Cox took over as executive 
chairman of the UK-base d con- 
sulting group last May and has 
been seeking ways of sharp- 
ening P-E’s competitive edge. 
At the interim stage the group 
reported profits of only 
£514,000 on fees of £35£m. The 
board changes, he says, are a 



way of combating a tendency 
to “expend too much energy 
r unning the engine rather than 
gaining traction”. 

Smith, aged 45, was 


chairman anil chief executive 
of the management consul- 
tancy Handley-WaJker, 
acquired by P-E in 1991. He 
takes over from David Blore 
who will take up a new 
appointment within the group, 
focusing on major consulting 
projects and key cheats. 

Wale, 56, replaces John Platt 
who is leaving the group. Cox 
says his intention is to reduce 
the number of non-executive 
directors from four to three, 
leaving a seven-strong main 
board. He says trading condi- 
tions r emain tough and that 
performance over the next six 
months is hard to predict; 
order Intake, however, has 
been strong. 


LEGAL NOTICES 


INSURANCE COMTaKUS ACT IMS 
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1981 
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MEETING 
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Finance Director 


Finance Director 
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West End 

Our client is die highly profitable, UK subsidiary of 
a major European Media Group. The company has 
an impressive domestic and international client 
base and is renowned for its skills in brand building. 
Billings of c £1 00m are generated from five 
operating companies. 

A Finance Director is now required to assume total 
responsibility for the finance and administration 
functions within the business. Immediate 
requirements will include the design and 
implementation of comprehensive control and 
reporting procedures, which will provide accurate 
and timely management information, facilitating 
meaningful commercial and financial analysis. The 
company has an aggressive development strategy 
and the successful applicant will be 
expected to make a significant 


c £65,000 + Bonus + Car 

contribution to the continued, profitable growth of 
the business. 

Candidates, aged up to 40, should be qualified 
accountants with an excellent track record of 
’hands-on 1 problem solving in a media related or 
other fast moving service sector environment. 
Proven leadership ability, together with strong 
interpersonal and communication skills, are 
essential. The remuneration package is negotiable 
and will not be an obstacle for the perfect 
candidate. . 

Interested applicants should forward a 
comprehensive CV, quoting reft 2664, to 
Alan Dickinson FCMA, Executive Division, 
Michael Page Finance, Page House, 
39-41 Parker Street, London 
WC2B 5UH. TeL-071 831 2000. 


Michael Page Finance 

Spcdaltaa in Financial Recruitment 
loodon Briatol WteSaor St Atbaoa Lctlhttead BJrmbgtum 
Nottingham Manchrater Leete Gbatore & WotUwite 


West Midlands to £40,000 

The UK’s leading company in ids field, and a 
subsidiary of the largest provider of independent 
computer maintenance in Europe, this highly 
successful company provides a complete business 
recovery service in the event of a computer 
disaster. 

As a key member of a small cohesive management 
team, the Finance Director will be expected to 
make a significant contribution to the profit 
performance and business planning activities. 
With total responsibility for die finance function 
the brief includes providing full and effective 
financial control and management systems, 
controls, policies and procedures in line with • 
company objectives. 

You will be a qualified accountant, aged 
30-40 years old, and ideally in the high 


+ Substantial Executive Package 

technology sector with experience of controlling 
the finance and administration function in a 
'hands-on 1 manner. As a member of a senior 
management team influencing total business 
performance, you must be able to demonstrate 
commercial and business competence in addition 
to sound technical skills. 

The package is substantial and excellent 
performance will provide opportunities for career 
advancement in finance, operations or general 
management within che group. 

Interested candidates should write enclosing a 
full curriculum vitae, to David GreenweD at 
Michael Page Finance, Hie Citadel, 

190 Corporation Street, Birmingham 
B4 6QD. Please quote re£ DG390. 


Michael Page Finance 

Specialist in Financial Recnilnnant 
London Briettl Winteor St Albana lareiterh eod Bjr mtn g hMn 
Nottingham Mandicaar Leedf GbegCte fit Worldwide 
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BRACKNELL, BERKSHIRE 
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For the Eost Berkshire NHS Tmsf, which gained Trust state In 

April 1 992. The Trusf h« an income of filOm, employs 

approximately 420 staff and operates horn three principal 
localities within ttw Berkshire area, if has established an 
excellent reputation wlfiln the community and has a track record 
Of far-reachtag Initiatives and achievements. 

With tataf responsibility tar the finance and accounSng funeflons, 
you will, as Difector of Finance, be reqirifed fa Instigate an 

improved tewl rf financial awareness, control and direction 

throughout the oigmiisaftOfl. Active ocroesabrood range at 

business issues, you will be expected to moke a sign ifican t 

contribution to tocmutallng financial and operafianal strategy. 
Eoily cfiodtonges will fnefude Itw development and 


TO £35,000 + CAR 


A ffodude qualified accountant you shotfd be (tale to demonsfctie 

a record af achievement In managlnfl ond devetopftig the flnnice 

ftfliettans In an eJfictent eflecUve and tanovafive manner. Ideally 

with experience torn the service sector, you must have acquired 

strong systems and commercial capabfflSes In addWon la sound 

tecftnfaUstfBs. Anabfflytahe^inltaancam^cfwnge^ 

ongoing development is key. as are the prafesdondlsn and ' 

Irterperaond sHRs necassoy ta succeed In nils high prase role. 

Please smd full personal and career details. Including curent 
remunerafion level and daytime telephone number, in 

confidence » Adrian Edged, Coopers & Lybrand Executive 

Resourcing LlmBML 9 fteyWafs Rood, Raiding RG1 TJG, - 

Quoting reference AE861 on both envelope and tetter. 


M 


and procedures mot will direefly focifflate me denvery ot ur^roved 
heoffli care sendees. 
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Group Finance Director 

Midlands c£70,000 + Car + Executive Benefits 


Our CBent is tho Intermediary holding company for 
an international group of businesses. The company 
is privately owned and has an Impressive track 
record of growth and development, both In foe UK 
and internationally. Current sales turnover is in foe 
order of £75 miffion, worldwide. 

The company wishes to appoint a Group Finance 
Director, with specific responsibility for the Group's 
financial management, controls and systems across 
the UK and Bs overseas operations. Applications are 
Invited from qualified Accountants with a proven 
track record of career progression in a manufacturing 
environment with a strong sales ethos. 


The chosen candidate will have excellent 
interpersonal skills, be able to demonstrate the 
delivery of results in a varied business environment, 
and have an empathy with foe style of a privately 
owned group of companies. A high degree of 
commercial acumen and previous experience of 
responsibility for overseas operations is essential A 
working knowledge of Dutch or German would prove 
a particular advantage. 

Interested applicants please write, quoting reference 
B/403/92. with full career and salary details, to 
Damaris Marron. 


WS 


Anf^w Executive Selection 

Peat House, 2 Cornwall Street, Birmingham B3 2DL. 
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TECHNOLOGY 


Worth Watching * Della Bradshaw 



Memo card that 
takes dictation 


Why do the best Ideas always 
emerge when you're in the bath 
or driving along the motorway, 
with no scrap of paper at hand 
to jot them down? 

With this In mind, Creative 
Technologies Marketing, of 
Douglas, Isle of Man, has 
developed a voice memo card, 
the size of a credit card, which 
can be used tor recording phone 
numbers, messages or simply 
transient thoughts. Four buttons 
on the surface enable the owner 
to record, stop, erase or play back 
the messages. 

The card, which can be kept 
in a pocket or cm the dashboard 
of a car, uses chip from Texas 
Instruments to record up to 24 
seconds of personal memos, which 
should hold up to about six 
messages. The voice memo card 
will retail at £24.85 from 
December. Creative Technologies 
Marketing: UK. 071 286 2263. 


Touchy screen 
under pressure 

Companies Interested in 
touch-screen technology but 
reticent to throw away existing 
personal computers could find 
the answer in TonchMate, a 
two-inch high, pressure-sensitive 
platform which sits beneath the 
PC monitor and converts the 
ordinary PC into a touch-screen 
model. Developed in the US by 
Visage, and sold In Europe by 
Mino r Technology, TouchMate 
costs £860. 

When the screen Is touched, 
plates in the platform sense the 
pressure; from that, TouchMate 
calculates the location of the 
pressure. The PC, running 
Windows software, then carries 
out the task as instructed. 

To install the system the user 
sits the monitor on the platform 
and then connects the two via 
the PC’s serial port. 


To calibrate the system, the 
user touches the four comers 
of the screen. The TouchMate 
software adjusts constantly to 
allow for background noise or 
wobble. Min or Technology; UK, 
0734 311066; Visage: US, 508 620 
7100. 

• To save the weary anas of 
City dealers, Trinitech, of 
Stamford, Connecticut, has 
developed a dealing room system 
Incorporating colour touch 
screens which can sit flat on the 
desk. The flat screens use the 
same thln-QIm transistor 

technology incorporated in the 
latest portable computers. 
Trinitech: US, 203 328 3766; UK, 
071 936 1220. 


Brighter lights 
hit the streets 

THE flashing yellow Belisha 
beacon introduced by UK 
transport minister Leslie 
Hore-Belisha In the 1930s has 
become camouflaged In the high 
street by improved street lighting, 
brighter shop fronts and a 
multitude of advertising 
hoardings. 

To help drivers spot the beacons 
more easily, Geo Safety Products, 
of Wokingham, together with 
ICT Acrylics, of Danvtn, 
Lancashire, have developed a 
more visible yellow dome to stt 
on top of the installed poles and 
bulbs. 

The dome uses a luminous 
pigment which converts the light 
produced from the 80-watt bulb 
from the red end of the spectrum 
to the yellow/green end, making 
it more visible to the human eye. 
In addition, the plastic dome 
reflects the son's ultra-violet light 
back as visible light during the 
daytime, while at night a 
diamond pattern inside the dome 
refracts the light for increased 
visibility. Geo Safety Products: 
UK, 0734 770473. 


Chinese way to 
sounder sleep 

Chinese medical techniques have 
once again come to the aid of 

western patients with a pair of 
disposable, plastic mini cones 
to help insomniacs sleep. 

The Isocones are stuck by 
adhesive plaster to an 
acupuncture point on the Indite 
of each wrist. Find the correct 
spot, say distributors Sea-Band, 
and golden slumbers ensue. 
Sea-Band: UK, 0446 261 007. 


K ail Krapek apologises for 
the noisy air conditioning 
in the office In Connecti- 
cut from where he rune 
Carrier, the $4bn (£2.6bn) heating, 
ventilation and air conditioning 
(HVAC) equipment subsidiary of 
United Technologies (UTC). 

"It's not one of our systems," the 
chairman, president and chief exec- 
utive of the world's largest HVAC 
company hastens to add. But Kra- 
pek, who displays a daunting grasp 
of all the issues and statistics in a 
complex, fast-changing Industry, 
will not let it distract him from his 
task - nothing less than beating 
the Japanese. 

"This is one of the last planned 
experiments to see If a US company 
with a global product can maintain 
leadership against the Japanese,” 
he says ambitiously. “We’re sitting 
here 42 per cent bigger than Matsus- 
hita [in HVAC], and my job is to 
ensure that 20 years from now - 
whoever’s sitting in my chair - 
we’re still there." 

After Carrier, which has 11 per 
cent of the world HVAC market and 
accounted for about one fifth of 
UTCs $20.6bn sales last year, Japa- 
nese companies rank second to 
eighth with a combined 45 per cent 
share. And while HVAC may not be 
able to match UTC's Pratt & Whit- 
ney jet engines and Sikorsky heli- 
copters for glamour, there is plenty 
at stake. 

Carrier expects the world HVAC 
market to grow by more than 65 per 
cent to 840bn by the end of the 
century, paced by growth in the 
Pacific Rim but also by expansion 
in Europe - which is emerging as 
the key global battleground. The 
prices are higher and the market is 
far less mature than North Amer- 
ica. On top of that are the untapped 
opportunities in eastern Europe and 


Andrew Baxter on what happens 
when innovation is put on ice 


A chilling 


experience 


the former Soviet Union. 

At the same time, the industry - 
one of the world's big users of 
ozone-damaging refrigerants - is 
having to face the cost of respond- 
ing to environmental pressures by 
adapting or even redesigning its 
product ranges. 

For all these reasons, Krapek 
wants Carrier to be financially 
stronger. "Our profits have been too 
low over the past couple of years to 
even threaten the survivability of 
the company,” he says, "and I don’t 
want to go to UTC for investment 
dollars." 

U p until 1988. It looked as if 
Carrier, whose founder Wil- 
lis Carrier gave birth to the 
air conditioning Industry, waa 
playing right into the hands of its 
newer Japanese competitors. Car- 
rier made his first sale of “Appara- 
tus for Treating Air” In 1904, and 
the company has by far the broad- 
est product range in the business, 
from small window-mounted room- 
conditioners to huge chillers for 
office blocks and shopping malls. 

But in the mid-1980s, it was 
underspending on technology, 


under-using the potentially signifi- 
cant benefits of learning from Its 
UTC sister companies, and - by 
viewing air conditioning as a com- 
modity product - had lost its focus 
on customer service. 

As a result. Carrier let its Japa- 
nese rivals steal a march on product 
features and innovation at the 
smaller end of the market The ven- 
erable US company lost eight points 
of North American market share 
from 1986 to 1991. 

The fight back began in 1988, 
when George David, the senior UTC 
executive who had oversight of both 
Carrier and Otis Elevator, decided 
that technology in the air condition- 
ing industry did matter. 

William Wilson, Krapek ’s prede- 
cessor at Carrier, set In train a 
recovery strategy, while Krapek 
Joined Carrier from Otis ta Septem- 
ber 1990 and has had the difficult 
task of implementing the strategy. 

He established six core technolo- 
gies - heat transfer, compression, 
air management, refrigerants, 
indoor air quality and variable 
speed electronics. 

In compression technology - a 
key area as the compressor can 



CatcMng up: Carrter ha* Increased both R&D expenditure and productivity 


account for one-third of the cost of 
smaller nnita - carrier has leaned 
heavily bn Pratt’s expertise in the 
development of a new range or effi- 
cient “scroll” compressors, which 
have hitherto defied attempts to 
manufacture them economically. 

Elsewhere, manufacturing tech- 
niques are being modernised, reduc- 
ing floorspace and raising produc- 
tivity. In Europe, Carrier’s three 
main factories in France, Spain and 
Italy are taking responsibility for 
different product lines, and the Ital- 
ian plant near Milan is half way 
through a $60m programme to 
reduce manufacturing costs. 

To hulp catch up with the elec- 
tronics expertise of Japanese rivals 
such as Toshiba, Krapek has hired 
Gerald Wilson, former dean of the 
Massachusetts Institute of Technol- 
ogy, to be Carrier's head of engi- 
neering. Overall, Carrier's annual 


research and development spending 
has risen from 1.6 per cent of safes 
In 1989 to 3 per cent 

The results are beginning to come 
through, but it will be a long pro- 
cess. "You don't take big companies 
like these and fix them in two 
years,” says Krapek. 

Last year, Carrier’s pre-tax return 
on sales was a meagre 1 per cen^ 
.but, says Krapek, Carrier ought to- 
be up to around 8 per cent by the 
end of the decade, and in any case 
needs to get up into the 4-5 per emt 
range quickly- 

Looking ahead, one analyst says, 
“raising margins to 5-6 per cent 
might to be achievable,” and Kra- 
pek himself feels comfortable with 
his targets. “I know where the 
waste is, where the inventory is, 
where the lead times are still too 
long, and where we still have the 
wrong products.” 


Firing shots at the influenza virus 


A shot in the arm could prevent 
a week in bed according to 
the proponents of infliiemni 
vaccinations. But in the UK, tVite 
particular dose of preventive medi- 
cine has found few takers in the 
corporate world. 

Of the 4m to 4£m doses of 'flu 
vaccines administered in the UK 
this year, most will be to elderly 
people or others at high risk - 
those with breathing difficulties, for 
example. 

Yet vaccination at £5 a dose 
could, in many cases, save a com- 
pany major disruption and a tempo- 
rary staff bill of hundreds of 
pounds, should the virus strike. 

One theory as to why ’flu vaccina- 
tions have been overlooked in cor- 
porate Britain is that the drug com- 


panies are geared np to selling to 
family doctors or hospitals, not cor- 
porate medical departments. 

But companies that do offer vacci- 
nation have often found little inter- 
est from employees. Individuals are 
often sceptical about whether vacci- 
nations work and many have pain- 
ful memories of ’flu jabs in the past 

As to the latter, manufacturers 
scoff. Gone are the days when the 
vaccine was given on a Friday after- 
noon so that employees could 
recover over the weekend - outside 
office hours, says Tom Dick, mar- 
keting director at Merieux UK. 

The latest vaccines are surface 
antigens where the parts of the 
virus that promote the immune 
response are extracted for use. 
Whole cell vaccines, where virus 


cells are killed to produce the vac- 
cine, are also used. 

As to the efficacy of the vaccines 
there is widespread debate. The 
Department of Health Haims that 70 
per cent of people who have the 
vaccine will be able to shrug off the 
virus. More important, the vaccines 
are more than 90 per cent effective 
in preventing the life-threatening 
complications associated with ’flu, 
such as pneumonia. 

The problem, says Douglas Flem- 
ing, director of the Birmingham 
Research Unit of Royal College of 
General Practitioners, Is that people 
want complete immunity following 
vaccination. “Because ’flu is such a 
common disease a lot of people who 
have been vaccinated will still get 
the illness," he says. 


One reason for this failure is that 
the virus changes as it spreads. As 
a result, says Mike Herrity, medical 
affairs manager at Evans Medical, 
part of Medeva, manufacturers are 
always chasing the disease. The 
vaccine to be administered in the 
autumn has to be prepared over the 
summer months following recom- 
mendations by the World Health 
Organisation In February. 

The WHO trades the spread of 
viruses from the Far East through 
Australia and the US. in order to 
guess which vaccine strains will 
give best protection against the ill- 
ness In western Europe. This year 
the three strains recommended are 
the same as last year - A Singa- 
pore. A Beijing and B Yamagata. 

The chances of catching ’flu if not 


inoculated are impossible to ealeu- > 
late. The WHO and the drug makers 
admit themselves at a loss when 
predicting severe 'flu attacks, 
although the A strains are more 
serious than the B strains. 

One reason for this difficulty is 
that once even' 10 to 20 years the 
virus, instead of altering character 
as it spreads, changes its character 
quite radically. This altered strain 
of virus catches the medical world 
unprepared and can result In thou- 
sands of lost working hours and 
even deaths. That said, even in win- 
ters where the incidence of the 
virus is low, between 3,000-4.000 
deaths are attributed to ’flu in the 
UK alone. 

Della Bradshaw 


Presenting the world’s widest range of PCs 
(Rom 1 to 16,000 Intel processors inside.) 
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For many people, PCs are a computer 
with an Intel processor inside. 

In which case, we provide the world's 
widest range of PCs. 

Rom tiny, pen-based notepads right 
up to the world’s most powerful business 
computer: 

Our mobile PCs have Intel’s 
latest energy saving i386SL pro- 
cessor inside. 

Our very largest machine, available 
next year, will have as many as 16,000 
Intel processors inside. 

Because every one of the range is based 
on the same Intel processor design, 
your applications are completely portable. 

And, in the case of the bigger 
machines, you can keep adding processors 
to provide an exact match between 
power and needs. 

Which means we have PCs to provide 
personal processing for people, for 
departments, for companies, and for 
global enterprises. 

But impressive as our bigger machines 
are, our desktop versions are worth a 
close look too. 


Because we make them to the same 
rigorous standards as our big computers. 

Usually in the same factories - at 
Augsburg in Germany. 

It’s a quality that impressed BYTE, 
when they reviewed one of our midrange 
machines. 

"Quick, Quiet, and Secure” 
good an example as any of the quality 
of German engineering, NCR’s new 
small footprint 20MHz jS 6 sx offers speed, 
comfort and security. 

The case and chassis wrap all the 
components in steel and lock them with 
asolid tabular key lock for hardware security, 
low noise and RF shielding. 

NCR shares the lead in the commercial 
and banking transaction market, and it 
has very few competitors. This machine is a 
good example of whyf 

What we offer in quality, we also back 
up with service. The same service that 
supports all of our products - throughout 
all of Europe. 

And we do all this at highly com- 
petitive prices. 

For more information, contact NCR. 
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Large Tang-style glazed ceramic figure of an exemplary Buddhist, 907-1125 
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he story of the Joseph 
E. Hotung Gallery of 
Oriental Antiquities, 
unveiled this week at 
British Museum, has 
already entered museum folk- 
lore. Hotting, an international 
■ businessman from Hongkong, 
collects Chinese antiquities, 
particularly jades. On every 
trip to London Hotung would 
go to peer at the BM"s excep- 
tional collection of oriental 
antiquities on the first floor 
. gallery of the king Edward VC 
wing. 

In this vast, gloomy space, 
. following the path of stray sun- 
beams used to be the only way 
to get a good view of the 
objects. Finally, Hotung told 
Jessica Rawson, Keeper of Ori- 
ental Antiquities, he would 
like to pay for new lighting. 
Rawson’a opportunistic reply 
was, why not a total fece-lift? 
v Thanks to Hotung's gift of 
- £2m, the process is complete 
~ whereby the unfrequented 
north entrance to the Museum 
thas become a true gateway to 
the East On the ground Door, 
Islamic art occupies the Inti- 
mate, ravishing John Addis 
Gallery; two Doors up is the 
sparsely elegant Japanese gal- 
lery. In between is the Joseph 
E. Hotung Gallery of Oriental 
Antiquities, a survey of the 
arts of China, South and South- 
eastern Asia from Neolithic 
times to the modem day. 

Few galleries in the world 
can hold a candle to the new 
Hotung gallery for visual 
impact - quite apart from the 
inexhaustible fascination of its 
contents. Sir John James Bur- 
net’s original design, com- 
pleted in 1914, was very grand 
although savaged by decades 
of vandalism. Now again visi- 
tors see a dear vista down the 
centre of this Immense pillared 
room, 110 metres long. Natural 
Might enters each side through 
tall windows of frosted glass. 

A colour scheme of white 
and gold may sound rather de 
trap, but the Japanese trick of 
not burnishing the squares of 
gold leaf means the walls pro- 
vide a discreetly shimmering 
background for the gold and 
brass treasures from a thou- 


sand temples. The original 
mahogany cases still frame 
each bay, only now they are 
superbly lit so that one sees 
from one case through to 
another, the objects seeming to 
float in space. 

There are even more objects 
on view than before. Around 30 
per cent of the display comes 
out of storage. For curators of 
earlier generations (and in 
some museums the attitude 
still prevails) gaudily jewelled 
trumpets from Tibet would 
seem out of place beside the 
classically construed excel- 
lences of oriental art 
Tjihpnfng in the Hotung Gal- 
lery is enormously kind to 
beginners, yet not condescend- 

Patricia Morison 
admires the new 
Hotung Gallery at 
the British Museum 


ing. Hie logic of Jibe-arrange- 
ment is strong, otherwise such 
quantities of stuff, ranging 
from jade hair-pins to temple 
doors, could only give the most 
infernal indigestion. Extending 
through the eastern hall is 
China, presided over by the 
famous glazed statues of tem- 
ple guardians and virtuous 
monks. Around the walls, a 
chronological display empha- 
sises the immense antiquity of 
Chinese civilisation and the 
sophistication of its artifacts, 
but also points to the underly- 
ing philosophical and religious 
ideas. In an inspired stroke, we 
are given extracts from love 
poems and laws. In 1060 BC, a 
Zhou emperor is reminded that 
"being king, he must not use 
extermination as a punishment 
to control the people." 

In the second half of the gal- 
lery the single greatest theme 
must, of course, be the explora- 
tion of Buddhism Hindu- 
ism. A sense of order and intel- 
lectual rigour is abruptly 
displaced by the swaying forms 
of incredibly sensual beings, 
those “much maligned mon- 
sters" who so shocked and baf- 
fled Europeans in their early 


encounters with the temple art 
of Southern Asia. 

And that leads to the 
extraordinary finale. Through 
glass doors, we glimpse great 
carved rosettes, the stylised 
lotus-flowers so ubiquitous in 
oriental art from India to 
China. These once stood as 
railings to a vast, now devas- 
. fated Buddhist stupa (a monu- 
mental shrine housing relics of 
the Buddha) In Andrha Prad- 
esh which was embellished 
with the most elaborate and 
accomplished sculpture at its 
age. 

For the first time in 40 years, 
the sculptures of Amaravati 
can be seen. Pollution was eat- 
ing into these extraordinary 
limestone carved slabs, 100 of 
them which were brought to 
this country in the last cen- 
tury. A gift from the Asahi 
Shirobun newspaper, already a 
generous benefactor to the BM, 
has paid for an air-conditioned 
room so that these massive 
reliefs could be raised from the 
basement - no small feat. 

We now discover Indian 
sculpture from the 1st and 2nd 
centuries AD so powerfully 
inventive that these carvings 
must rank beside the Assyrian 
reliefs and even the Parthenon 
frieze, as one of the British 
Museum’s greatest possessions. 
Of course, one visit will not be 
enough to work out what is 
going on in these scenes. Yet 
even one visit is enough to 
reveal the skill of these sculp- 
tors, above all, their ability to 
convey a narrative of the life of 
Buddha even in the most 
crowded scenes. 

In languid courtly entertain- 
ments, large-breasted women 
strike postures which to this 
day are learnt by Indian classi- 
cal dancers. What pleasure 
Ingres would have derived 
from the half-naked female 
musicians who, seated 
cross-legged with their lutes, 
are straight out of his harem 
fantasies. The opening of the 
Hotung gallery is an event 
truly worth trumpetting. Noth- 
ing less a new vision of 
the arts of the Orient awaits 
the British Museum’s admiring 
public. 


I very much admire Phoe- 
nix Dance Company. The 
troupe emerged a decade 
ago from the inspiring 
dance teaching offered by two 
schools in Leeds, Harehills and 
Intake - have other educa- 
tional authorities absorbed the 
message about serious train- 
ing in an art as a way of real- 
ising youthful potential? - 
and Its original complement of 
five young black men soon 
won public and critical 
acclaim. The company expan- 
ded, acquiring five women, 
official subvention, and the 
appurtenances of success. It 
retains, though, the freshness 
and vigour, and the physical 
distinction, which it from 
the very first 

As an ensemble of dancers it 
must be ranked very high far 
the rhythmic alertness, the 
W ue flash of step and Unify , the 
clarity of Its dancing. Though 


Ballet/Clement Crisp 

Phoenix Dance Company 


the repertory has, from the 
first, been uneven - and 
sometimes dire - Phoenix 
style has come to the rescue. 
Returned for a brief season to 
Sadler’s Wells this week the 
company Is in magnificent 
form, albeit its repertory has a 
somewhat reach-me-down air. 

The best piece is Aletta 
Collins 1 Gang of Five, made for 
the men of the ensemble. The 
chaps look very natty in suits 
and the right trimmings for a 
business Interview, even down 
to gold-rlmmed spectacles. 
There seems a double theme; 
about conformity - the gang 
will not tolerate deviation 
from the sartorial code - and 
(with the appearance of a man 


dressed in rather more hip 
gear, with dreadlocks) about 
what young black men are 
expected to wear. I don't think 
either of these ideas matters 
much. What holds us 
enthralled is superb physical 
statement by the cast: 
hair-trigger reactions; lithe, 
brilliant steps; and a subtle 
expression of feeling. They are 
all fine actors as well as fine 
dancers. 

The company’s dramatic 
powers rescue an entirely 
vapid work, Family by Denial 
Shapiro and Joanie Smith, 
where the dancers perform 
acrobatics on, ova:, around an 
armchair. The playing is 
warm, funny, ebullient; the 


piece is none of these. Nor is 
there much to commend in 
Bebe Miller’s Shorten Reels 
save the feet that its brings 
Phoenix dancers on stage. Its 
manner is bland, bat 
Phoenix’s artists pan for gold, 
and find some nuggets. I was 
bewitched by one girl In the 
troupe - the programme was 
absolutely no help in 
identifying the dancers - who 
Just bad to dance, and did so 
with the most enchanting 
humour. 

The progr a mme is completed 
by Philip Taylor's Sacred 
Space, which was on view in 
last year's Wells season, when 
it boasted a handsome back 
drop by Norman Perryman. It 


has an air of faintly dubious 
religiosity - a seance where 
the medium has been at rather 
different spirits than those 
coming through from “the 
beyond" - but it gets 
heart-whole performance from 
its cast 

The evening suggests how 
expert the company is at 
making dance bricks with very 
little creative straw. As an 
ensemble it Is most gifted. Its 
repertory, as I noted last year, 
needs to rise to the level of the 
dancers’ artistry. I would love 
to see them challenged by 
great choreography, by 
revivals of major dance pieces. 
They merit nothing less than 
the best 


Phoenix Dance is at Sadler’s 
Wells until November 14. Tbe 
company is sponsored by 
Yorkshire Television 


Theatre/Alastair Macaulay 

An Ideal Husband 


There is not one cabinet 
minister's wife that should not 
rush along to see this play. It 
would be better yet if their 
husbands would accompany 
them - bnt are they men 
enough to take It? Oscar 
Wilde's 1895 treatment of polit- 
ical corruption and cover-up - 
as exposed and handled at 
home - returns to the London 
stage at so ripe a moment that 
its audience gasps at the 
nerves it touches. Not that An 
Ideal Husband is scathing. On 
the contrary, it is so morally 
pellucid, and so witty, gener- 
ous and h umane, that it might 
well reduce our political mas- 
ters to embarrassed tears. 

Sir Robert, flie blackmailed 
hero of tiie piece, is, in feet, 
placed by Wilde under a light 

gaairhlwg than is hiS Wife. 

Lady Chiltem is an idealist, 
who flifnkH her husband ideal, 
then rejects him bitterly when 
she finds he is not. A character 
closer to Ibsen than any of 
Shaw’s heroines - close to 
Trollope, too - she has to 
Irani to live in a world that Is 
not ideal bnt real. It is Wilde's 
genius that he sets the prob- 
lems of this basically serious, 
seldom humorous, couple amid 
all the glittering repartee ami 


banter of Ugh society. An Ideal 
Husband is a brilliant comedy, 
and it keeps revealing the deep 
seriousness on which high 
comedy is constructed. 

Peter Hall’s staging is excel- 
lent, alert to the full dimen- 
sions of tbe play, and and with 
unostentatious but elegant 
designs by Carl Toms. There 
are flaws, and no wonder: An 
Ideal Husband keeps up so per- 
petual a juggling-act between 
frivolity and profundity that 
even its smaller roles are 
exquisitely difficult to play. 

Take Martin Shaw, who 
plays Lord Goring, the end- 
lessly a wingin g aesthete who 
saves the Chiltems’ marriage 
- surely the play’s hardest 
role. He has the authority to 
convey the moral seriousness 
behind the dandy's facade. Yet 
he radiates not only self-satis- 
faction but also affectation. It 
is a pify that, in his effort to 
resemble Wilde Shaw 

demonstrates a hitherto unsus- 
pected likeness to Ken Dodd. 

The great performance in 
this staging comes from David 
Yelland as Sir Robert, who 
shows all the role's ambition, 
gravitas, and torment to per- 
fection. BBs wordless gasps are 
as memorable as his deep-bari- 


tone voice. There Is a frigidity 
in bis wife that Hannah Gor- 
don misses. Her Lady Chiltem 
is handsome, rigorous, self-as- 
sured and surprisingly force- 
ful- She is at her brat in the 
final act, when her reconcilia- 
tion with her husband is mov- 
ingly and delicately negotiated. 

Though Anna Carteret could 
be more dangerous and more 
natural as the anti-heroine Mrs 
Cheveley, she wields every 
scrap of sensual elegance In 
her armoury to fine effect Dul- 
de Gray plays Lady Markby 
with hilarious brusqueness. 
Unfortunately, Michael Denni- 
son - never a convincing 
actor - dreadfully overdoes 
Lord Caversham's bluff-but- 
charming-old-codger humour- 
lessness. 

Victoria Hasted brings off 
Lady Mabel, Sir Robert's sister, 
very well; but to play this role 
as a bespectacled, nasal, ener- 
getic hoyden is an amusing 
mistake. Wilde’s stage direc- 
tions compare her to both a 
flower and a Tanagra statuette. 
But nothing in this production, 
thanks to Peter Hall’s grasp, 
diminishes the scope of this 

enthralling play. 



The Globe Theatre Anna Carteret sensual elegance as Mrs Cheveley 


Music/David Murray 

Ivo Pogorelich 


On Tuesday the. Croatian pianist Ivo 
Pogorelich donated his services for a 
benefit recital “in aid of Historic Sites 
of Dubrovnik, under the auspices of the 
International Monuments Trust, Croa- 
tia Appeal, and supported by the Inter- 
national Council on Monuments and 
Sites UK”. Gzatifyingfy, tbe Royal Festi- 
val Hall was packed out 

A brilliant but wQful artist Pogore- 
lich was on his brat behaviour - 
granted that the first half of his 
annmmnpri programme was replaced by 
completely different music: one had 
been looking forward to his Skryabin 
op. 32. Best behaviour, however, is not 
the same thing as best form. Though I 
last heard him banging away unmerci- 
fully at Schumann in the Barbican, he 
has since then recorded Chopin's Pre- 
ludes with astonishing Imaginatio n and 
extreme technical finesse. Here, his 
Chopin (replacing Skryabin, Mozart and 
Brahms) was immaculate in its way, 
but distinctly tame. 

Tbe opening of the big C minor Noc- 
turne was superb and unexpected: a 
suspended hush, with beautifully liquid 
basras under a poignant sin g in g line. 
FOr the “poco piu lento” middle, Pogo- 
relich chose to move much fester, and 
the grand reprise was decorative rather 
than cathartic. Tbe late Nocturne In E 
was similarly gracious, content to dis- 
play a fastidious surface, and much the 


same could be said of his B minor 
Sonata - plenty of genteel feeling. Little 
dramatic stress or electricity, even in 
the harried Finale. 

After the interval he addressed him- 
self to Ravel’s Vaises nobles et sentimen- 
tales, with intriguing results. There was 
a plethora of swooning rubati, at spikey 
staccato when the music predicates the 
opposite, of shy counter-melodies so 
spotlit as to hide the main tunes. It was 
for just such idiosyncrasies that Ravel 
denied his old friend and champion 
Ricardo Vibes the premieres of every- 
thing he wrote far the piano after Gas- 
pant de la null, from the Vaises onward. 
Yet Pogorelich administered so much 
character of his own, consistent and 
vivid, that it would have been pedantic 
to repine. 

He played Rabhmaninov’s rhapsodic 
B-flat minor Sonata in the familiar, 
pointlessly truncated version. (Not by a 
long way the best of Rakhmaninov, the 
piece nonetheless deserves to keep its 
original proportions.) As sheer piano- 
playing it was constantly fascinating, 
but no larger vision imposed itselt So 
too with his encore, Balakirev’s Isla- 
mey It was sensationally swift, accu- 
rate and quite without physical thrills. 
At the inspired modulation at the start 
of the reprise, which is arguably the 
master-stroke of the piece, Pogorelich 
clattered heedlessly straight through. 


‘Tender is the North’ 


With royally and prime ministers in 
attendance, and the trumpeters of the 
Welsh Guard sounding the opening fan- 
fares, the Barbican festival devoted to 
the arts of the Nordic countries 
received on Tuesday its grand ceremo- 
nial launching. It continues until mid- 
December, and shows a boldness of 
imagination in the planning that makes 
event after event a mouthwatering 
enticement The umbrella title - “Ten- 
der is the North", a Tennyson quotation 
that sounds like a play of words on 
Scott Fitzgerald - is a misjudgment, 
and its subtitular reference to Scandi- 
navian arts has caused irritation to 
those countries (Finland, Iceland) not 
part of Scandinavia; but in general the 
series deserves to win the wannest of 
welcomes. 

Whether the first two concerts, by the 
Oslo Philharmonic, offered the most 
substantial way of launching the series 
is an awkward question. The orchestra, 
under its conductor Martss Jansons, 
has developed into an ensemble of 
first-rate quality: that much had 
become clear in its previous visits and 
was amply confirmed. But the pro- 
grammes, whose high points were 
fresh, impassioned, alertly balanced 
and often thrilling performances of a 
Russian symphony (the Rakhmaninov 
Second, on Tuesday ) and a Russian 
ballet score {The Rite of Spring, on 
Wednesday), can hardly be said to have 
made an unimpeachably powerful state- 


ment of the Nordic musical aesthetic. 

The problem was, alas, the contempo- 
rary Norwegian works chosen - in 
principle, absolutely correctly - to fill 
oat the programmes. Nothing is flatter, 
staler and less profitable than the mod- 
em-music fashions of yesterday; and 
both Arne Nordheim’s Tertebrae (1982) 
for cello (the excellent young Norwe- 
gian Truls Mork) and Olav Anton 
Thommessen’s 1986 Concerto for syn- 
thesiser and orchestra seemed on this 
evidence to contain no more than their 
debts to international musical feshion. 

The cello essay, written for Rostro- 
povich, meanders on in elegantly etio- 
lated style, contemplating a handful of 
“frozen North" musical cliches a good 
deal more seriously, and len g thil y , than 
one felt they deserved. The synthesiser 
cancer to, for twiddly soloist and thump- 
thump accompaniment, merits a kindly 
veil of obscurity drawn over its state-of- 
the-art banalities; in comparison the 
Grieg piano concerto (with Leif Ove 
Andsnes its exquisitely poetic soloist), 
sounded positively Biblical in profun- 
dity. On now to the Nielsen and Sibel- 
ius cycles, the complete Peer Gynt and 
Satd and David in concert, and all the 
other genuine Nordic riches. 


Max Loppert 


Sponsored by StatolL BP Exploration 
and Alliance Gas (Tuesday) and The 
Thomas Cook Group (Wednesday) 





Richard Strauss’ opera Die Frau 
oftne Schatten, which opens at 
Covent Garden on Monday, is 
already being described as 
London's biggest art event this 
month: the set designs are by 
David Hockney. H Is the first Bn» 
Hockney has worked for the 
Royal Opera. 

The designs were 
commissioned by the stage 

director John Cox, whose 

previous work with Hockney 
provided Glyndefaourne with 

two of its most visually 
memorable productions of the 
past 20 years - The Rake’s 
Progress and Die Zauberflfite. 

In creating the prototypes for 
the full-scale sets, Hockney 
worked directly onto models 
in his Los Angeles studio: first 
( a small 1:25 scale model on 
which to work out Ideas, then 
a targe model at 1:8 scale which 
Incorporates a sophisticated 
lighting console and Into which 
figurines are inserted. 

Using a range of lighting 


possibilities and figure positions 
on stage, Hockney produced 
a video synchronised with a 
recording of the opera. Both 
the video and the model have 
been used In London to create 
the sets. 

Die Frau ohne Schatten Is a 
co-production with the Los 
Angeles Music Center, where 
ft will be seen next September. 
The London performances (Nov 
16, 20, 23, 25, 28) are conducted 
by Bernard Haitink, and the cast 
includes Gwyneth Jones, Anna 
Tomowa-Slntow, Jane Henschel, 
Paul Frey and Franz 
Grundheber. 


EXHIBITIONS GUIDE 
AMSTERDAM 
Rijksmuseum Chiaroscuro 
Woodcuts: Hendrick Goltzius 
(1558-1617) and his time. An 
exhibition of colour woodcuts, 
highlighting a less well-known 
facet of the great Dutch 
draughtsman and engraver. 
Ends Jan 10. Closed Mon 
BALTIMORE 

Watters Art Gallery Ottocento: 
Romanticism and Revolution 
In 19th century Italian paintings. 
The first US survey of 19th 
century Italian art for 50 years, 
with more than 100 paintings 
by 70 artists, reflecting the 
tensions and conflicts that arose 
out of Italy's struggle for 
unification. At least 80 per cent 
of works in the show have not 
crossed the Atlantic before. 
Highlights among the Romantic 
paintings are Gfacinto Gigante's 
Tempest in the Gulf of Amalfi, 


Giovanni Fattori’s Garibaldi at 
Palermo and Gaetano Prevlati's 
Paolo and Francesca, with the 
Realists represented by Odoardo 
Borrani’s The seamstresses of 
the red shirts, Giuseppe Pelllzza 
da Volpedo’s The procession 
and Boidini's James McNeill 
Whistler. Ends Jan 2. Closed 
Mon 

BARCELONA 

Museu Picasso Picasso; the 
Ludwig Collection. A set of 180 
paintings, drawings, sculptures, 
ceramics and engravings 
belonging to Peter Ludwig, the 
German collector and 
researcher Into Picasso’s work. 
Ends Jan 31. Closed Mon [Carter 
Montcada 15-19) 

DETROIT 

Institute of Arts Watson and the 
Shark: an exhibition based on 
the painting by colonial 
American artist John Singleton 
Copley (1738-1815) depicting 
the dramatic rescue of a 14-year 
old from the attack of a shark 
In Havana harbour. Preparatory 
sketches, two large versions 
of the painting and engravings 
by earlier artists are included. 
Ends Jan 3- 

DRESDEN 

Zwlnger French porcelain in 
Dresden. During a visit to Paris 
in 1809, August I of Saxony 
received as a gift from Napoleon 
a collection of French imperial 
porcelain, about 50 pieces of 
which have survived in 
reasonable condition. These 
include vases, portrait busts and 
a dinner service. Ends April 16. 
Closed Fri 

Albertinum Jacques Callot an 


exhibition marking the 400th 
anniversary of the birth of the 
etcher from Nancy. Ends Jan 
10. Closed Mon 
JERUSALEM 

Israel Museum British Figurative 
Painting of the 20th century: 80 
worics, including many from 
private collections, ranging from 
Sickert to the work of young 
contemporary painters such as 
Tony Bevan and Celia Paul. The 
core of the exhibition consists 
of works by British artists who 
emerged In the 1940s and 50s, 
Including Auerbach, Bacon, 
Freud and Kossoff. Also 
represented are Sutherland, 
Hockney, Stanley Spencer and 
Paula Rego. Ends next March 
LEIPZIG 

Museum der Mktondon Kunste 

Rolf Szymanskf (b1928): 
sculptures and drawings by the 
Leipzig-born artist now based 
in Berlin. Ends Jan 17. Closed 
Mon 

LONDON 

National Gallery Edvard Munch: 
The Frieze of Life. Coinciding 
with the Barbican's Festival of . 
Scandinavian Arts, this 
exhibition reassembles the 
sequence of works which the 
Norwegian painter created on 
the universal themes of love, . 
anxiety and death. It comprises 
85 paintings, including 
celebrated paintings of the 1890s 
such as Jealousy, Vampire and 
The. Scream, plus related brothel 
paintings of the 1900s. Advance 
booking through First Call 
071-497 9977. Ends Feb 7. Daily 
Barbican Border Crossings: 14 
Scandanavian Artists, Including 


works by Munch, Strindberg, 

Carl Fredrlk Hill, Asger Jorn 
(1914-1973), Per KIrfceby (b1938) ' 
and Finnish and Icelandic artists. 
Ends FOb 7. The Concourse 
Gallery displays the work of one 
of Norway's best known artists, 
Frans Widerberg (b1934), and 
of four Icelandic photographers. 
Ends Dec 15. Daily 
Design Museum Allies in the 
same battle: Scandanavian 
design In Britain 1930-70. 
Furniture, textiles, lighting . 
products, ceramics and glass 
tracing the Influence of 
Scandanavian style on design 
and consumer taste in Britain 
since the 1930s. Also New 
Directions in Scandanavian 
Design. Ends Feb 28. Closed 
Mon 

Bernard Jacobsen Gallery 

Stanley Spencer (1891-1959): 

The Nature of Heaven. A mixture 
of the familiar and unfamiliar 
drawn from the oeuvre of the 
Cookham visionary, including 
some of his underrated 
landscapes. £nds Dec 5. Closed 
.Sun 

Agnew’s Barblzon et L'Ecole 
.de ia.Nature: paintings and 
pastels by masters of the 
Barbizon school. Ends Dec 18. 
Daily 

Courtauld Institute Mexican 
Prlntsof the. 19th Century. Ends 
Dec 20. Daily 

Tate Gallery Grand Manner 
Portraiture In Britain from Van 
Dyck to Augustus John, Ends 
Jan 10. Also The Painted Nude. 
Ends Dec 27. Also Turner's Use 
of Perspective. Ends Jan 31. 

Dally 


MOSCOW 

Kremlin Belfry The World of 
FabergO: a collection of the 
famous Easter eggs, plus a wide 
selection of work by other 
Russian jewellers from the turn 
of foe century. The exhibits are 
surrounded by period costumes 
and photographs, and the show 
is to last till January. 

NEW YORK 

Museum of Modem Art Matisse. 
Ends Jan 12. Closed Wed 
(Admission by timed-entry 
tickets: call Ticket master 212-307 
4545) 

Metropolitan Museum of Art 
Ribera. Ends Nov 29. 

M as te rworks from Lille: 100 
paintings and drawings from 
foe Renaissance to foe 19fo 
century, Including works by 
Rubens, Goya, Delacroix and 
others. Ends Jan 17. Closed Mon 
Brooklyn Museum Max Weber: 
The Cubist Decade 1910-20. A 
travelling exhibition of 50 
paintings and works on paper 
by Max Weber (1881-1961), one 
of the first American artists to 
explore Modernism. Ends Jan 
10. Also Frederic Bazille 
(1841-1870): 60 paintings and 
drawings by a precursor of foe 
Impressionists who died 
tragically young in the 
Franco-Prussian War. Ends Jan 
24. The museum’s collection 
of 58 Rodin sculptures has been 
reinstalled. Closed Mon and 
Tues 
PARIS 

Grand Petals Picasso et les 
C hoses. Ends Dec 28. Closed 
Tues, late opening Wed (ave 
du General Eisenhower) 


Musde d'Orsay Sisley. Ends Jan 
31. Closed Mon, late opening 
Thurs (qua! Anatole France) 

Petit Palais French drawings 
of foe 18th century, including 
works by Fragonnard, Watteau 
and Vien. Ends Feb 14. Closed 
Mon (ave Winston Churchill) 
Louvre Pannini (1691-1765): 
painter of town perspectives 
and chronicler of ceremonial 
festivities. Ends Feb 15. Also 
Drawings by Llotard (1702-89). 
Ends Dec 14. Closed Tues 
(Pavilion de Flore) 

Champs Elysdes Fernando 
Botero: outdoor monumental 
sculptures, plus pastels, 
drawings, watercolours and 
small sculptures in Didier lmbert 
Gallery (19 ave Matignon, closed 
Sun and Mon). Ends Jan 30 
WASHINGTON 
Welherhott Gallery Tony 
Lawrence: one-man show by 
the contemporary British artist 
Ends Nov 30. Closed Mon (3050 
K St N.W.) 

Corcoran Gallery A Century of 
American Prints and Drawings 
1860-1960, drawn from the 
permanent collection. Ends Jan 
31. Also Archibald Motley: 
paintings chronicling the life 
of African Americans in Chicago 
during the 1920s and 1930s. 

Ends Jan 3. Closed Mon 
National Gallery of Art Ellsworth 
Kelly (bl923): 40 paintings dating 
from his early years In France. 
Ends Jan 24. Also Art of foe 
American Indian Frontier 150 
objects produced by Woodland 
and Plains Indians in foe 19th 
century. Ends Jan 24. Daily 
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France dreams 
of Emu 


BRUISED but not beaten, the 
French franc has survived the cur- 
rency turbulence of recent weeks. 
Yet while French authorities’ com- 
mitment to maintaining the 
franc’s parity with the D-Mark 
may be strengthened, it is still far 
from secure. With luck and 
co-operation from its partners, 
France can avoid a devaluation 
and progress towards its favoured 
goal of a European monetary 
union. But getting from here to 
there will be a hazardous trip. 

The franc looks to be out of the 
woods, at least for the moment 
Having depreciated to a low of 
DM3.426 in the week after the 
French referendum, the recent 
weakness of the D-Mark has 
allowed the franc to climb back 
towards the centre of its band 
while the Bank of France has 
recovered the reserves it sold to 
defend the parity. 

Yesterday’s decision by the 
Bank of France to cut tts interven- 
tion rates by a further quarter of a 
percentage point reflects this 
recovery. Short-term money mar- 
ket interest rates have already 
fallen by more than 5 percentage 
points since their September high, 
easing the pressure on the French 
banking sector. Long-term interest 
rates have also fallen sharply, 
reducing the yield difference with 
Germany back to the levels before 
the Danish referendum. 

Yet the French economy still 
has the growth cards stacked 
against it At 9.4 per cent French 
short-term interest rates remain 
painfully high. Low French con- 
sumer price inflation means that 
in real terms these interest rates 
represent a vice-like grip for con- 
sumers and indust rialis ts. More- 
over, this fell in short-term inter- 


est rates - by more than a per- 
centage point since the summer - 
masks the tightenin g in the over- 
all monetary stance that has 
occurred as a result or the depreci- 
ation of the lira and sterling. The 
franc, despite the dollar’s recent 
strength, has still appreciated on a 
trade weighted basis by 5 per cent 
since the first half of the year. 

German interest rates still hold 
the key to French monetary pol- 
icy. The likely tardy easing from 
the Bundesbank, in the face of 
persistent German government 
inertia, will hold French interest 
rates high, while deepening Ger- 
many’s impending recession. The 
resulting slow growth, rising 
unemployment and political dis- 
content in France remain the big- 
gest threat to the franc fort policy. 
Consumer and business confi- 
dence have sunk over the summer 
as growth has dwindled. Finance 
minis ter Mr Michel Sap in remains 
emphatically committed to the 
policy. But as next spring’s elec- 
tion looms, the pressure for lower 
French interest rates will grow. 

Little wonder that Mr Francois 
Mitterrand is annoyed at Britain’s 
go-slow policy on Maastricht A 
shift to narrower currency bands 
within ERM might reduce French 
room for manoeuvre, as would 
confirmation of the independence 
of the Bank of France. But neither 
is likely to allow French Interest 
rates to fell below Germany's. A 
single currency is the best answer 
to France’s current monetary pow- 
erlessness. A northern currency 
area, including the Efta countries 
but without southern Europe, 
looks the likeliest route. Britain 
may well choose to exercise its 
opt-out on Emu. But first, the UK 
must opt in to Maastricht 


Trial in Berlin 


THE FORMER state of East 
Germany was a sham. In 1990 this 
apparent bulwark of Euro-Stalin- 
ism collapsed, as its people discov- 
ered they could have democracy 
(and D-Marks) without Soviet 
intervention. Yet it was a sham in 
which West Germany, and the 
western community, acquiesced. 
Mr Erich Honecker, the former 
East German leader, believed that 
Germany would have to remain 
divided, at least for a couple of 
generations, in the interest of 
European and world security. This 
was not a particularly edifying 
view. But it was, in a curious 
sense, a comforting one - to 
many Germans, as well as to the 
world outside. 

Mr Honecker, though rigid, was 
a man with whom one could do 
business. Chancellor Helmut Kohl 
demonstrated this when he wel- 
comed the communist leader to 
Bonn in 1987. Transcripts released 
since show that, after lecturing Mr 
Honecker about the shooting of 
Germans killed attempting to flee 
westwards. Mr Kohl discussed 
with his guest improvements in 
tourism and town twinning. 

Mr Honecker is now an 80-year- 
old pensioner dying of cancer. His 
trial, on charges of ordering the 
manslaughter of some of these 
unfortunate would-be escapees, 
started yesterday in Berlin. The 
proceedings serve several different 
purposes. As Germany struggles 
to heal the wounds of the past and 
meet the challenges of the future, 
it is necessary that desire for jus- 
tice should not become entangled 
with a search for scapegoats and 
revenge. 

The outcome of the trial will 


presumably not be influenced by 
political pressures. Yet the cir- 
cumstances under which it is held 
can hardly be divorced from cur- 
rent politics. Following the convic- 
tion of guards found guilty of bor- 
der killings, Mr Honecker is being 
brought to book partly to correct 
the popular conception that the 
“small fish" in the framer hierar- 
chy are being punished, while 
those giving the orders go free. 
IBs trial aims to show that the 
Germans can deal humanely and 
properly with a difficult legacy. It 
may, in a laudable way, throw 
fresh light on that history. But it 
may also give Mr Honecker the 
opportunity - the last he will get, 
before being summoned to a still 
worthier celestial tribunal - to 
deliver his own version of events. 
Mr Honecker’s defence is not sim- 
ply that he himself was carrying 
out orders (in this case, from 
Moscow). Rather it is that, by 
"defending” - albeit in an 
unpleasant way - the borders of 
the late German Democratic 
Republic, he was also defending a 
postwar order which most of the 
world found convenient, if not pal- 
atable. 

To prove his guilt, the prosecu- 
tors will have to show that Mr 
Honecker specifically broke laws 
then on the East German statute 
book by infringing the wider judi- 
cial standards of a civilised soci- 
ety. It wifi be a demanding task. 
The intention is to apportion guilt 
and responsibility for the past. 
The danger is that, if too many 
uncomfortable questions are left 
hanging, the process could poison 
rather than cleanse the air over 
reunified Germany. 


Overloaded Bank 


WITHIN THE Group of Seven 
industrialised countries, the Bank 
or England is sat generis. Perhaps 
surprisingly, in the light of its his- 
torical role in the development of 
central banking practice, it enjoys 
less formal power and influence in 
the conduct of monetary policy 
than most of its peers. Yet its 
activities over the past decade 
have extended way beyond mone- 
tary policy and banking supervi- 
sion to such diversions as coaxing 
the Stock Exchange into the mod- 
ern world and helping rescue 
industrial companies from obliv- 
ion. Against the background of 
Britain's ignominious departure 
from the ERM and the Bingham 
report's criticisms on BCG, the 
Bank's unusual combination of 
interests looks striking. Could 
Britain’s postwar failures of mone- 
tary policy and banking supervi- 
sion owe something to a conflict 
between these diverse roles? 

The range of the Bank of 
England's activities lay outside 
Bingham’s scope, which no doubt 
explains why there is no more 
than a passing reference to such 
conflicts in the report Yet it is 
hard to believe that the culture of 
the institution could be unaffected 
by its top executives’ preoccupa- 


tion with the competitiveness of 
the City of London. Much of Lon- 
don’s competitive edge in the 
European time zone derives from 
the Bank of England’s open-door 
policy to foreign banks and, in 
earlier decades, its light regula- 
tory touch. Yet BCCI cried out for 
just the opposite treatment. To 
expect central bankers to wear 
kid-gloves in one department, 
while turning abruptly adversarial 
in another, looks an admirable 
recipe for supervisory failure. 

The question of whether mone- , 
tary policy and banking supervi- 
sion should be combined in the 
same institution is more difficult 
Some central bankers argue that if 
they are required to act as lenders 
of last resort, they must be 
allowed to play a part in supervi- 
sing the banks. Others claim that 
the lender of last resort function is 
incompatible with their anti-infla- 
tionary mandate. The noteworthy 
point is that the US Federal 
Reserve and the Bundesbank, 
which are not directly responsible 
for supervision, have much better 
records on inflation than central 
banks with a wider remit All of 
which underlines the case for a far 
deeper review of the roles of the 
Treasury and the Bank. 


U K earnings are rising 
more slowly than at 
any time over the 
past 25 years; average 
settlements in the pri- 
vate sector are starting to fell to 
less than 4 per cent; and labour 
militancy is virtually non-existent. 
So it may seem odd that public 
attention is now focused on 
Britain’s "pay problem”. 

But there are several grounds tor 
concern, in both the public and pri- 
vate sectors. For a government 
determined to hold down public 
expenditure without hitting ser- 
vices or jobs too bard, the squeeze 
on the public sector’s £80bn pay bill, 
announced yesterday, was probably 
unavoidable. 

The decision to restrict ail public 
sector pay awards to an upper limit 
of L5 per cent is not legally binding 
but the government can impose It 
directly on 3m of the 5m public sec- 
tor workers and most of the rest are 
expected to follow suit 
There will, however, be serious 
reservations about brushing aside 
the labyrinth of systems for deter- 
mining pay in the public sector, and 
fears that, after several years of 
peace, public sector pay tensions 
are being stored up for the future. 
As one local government negotiator 
said yesterday: "The problem is not 
going into squeezes; it’s coming out 
of them." 

It was precisely to avoid disrup- 
tive lags and surges in public sector 
pay that so many groups - includ- 
ing civil servants, nurses and teach- 
ers - were granted special pay- 
setting arrangements which con- 
nect their wage rises to pay trends 
in the private sector. 

Some Whitehall officials are also 
worried that the government’s 
interventionism may be undermin- 
ing its own drive to Introduce more 
decentralised, performance-related, 
methods of pay setting, similar to 
those used in the private sector. 

It is not dear what will now hap- 
pen to pay in National Health Ser- 
vice trust hospitals or opted-out 
schools, but it is almcwt certain that 
the performance-related pay 
schemes accepted reluctantly ear- 
lier this year by teachers and civil 
servants will become more difficult 
to apply. 

Yet if the public sector squeeze 
does have the added effect, as the 
government hopes, of further 
restraining private sector pay 
awards, It win have achieved some- 
thing important. 

For, despite decentralised and 
performance-related pay, the pri- 
vate sector has not yet delivered the 
wages discipline that was hoped for 
by the government. Moreover, 
Britain's withdrawal from the -Euro- 
pean exchange rate mechanism an 
September 16 has raised fears of far- 
ther hanksiirfiTig - 

In the short term, so long as eco- 
nomic recovery remains sluggish 
and inflation does not take off, that 
is unlikely. But it is vital that the 
fruits of the devaluation which has 
occurred since Black Wednesday 
should fall to profits, investment 
and thus job creation, and not to 
wage increases for those already In 
jobs. 

Since the pay boom of the late 
1960s, led by the better paid, wage 
rises have been felling. But it is 
difficult to Identity how much of the 
credit lies with ERM membership 
and how much with recession. 

Although, crucially, the effects of 
ERM membership on pay bargain- 
ing were never tested in an upturn, 
ERM supporters argue that, by lock- 
ing in low inflation and preventing 
employers being balled out by 
devaluation, the psychology of wage 
inflation was being broken. 

But the Confederation of British 


David Goodhart looks at the prospects 
for UK wages after the government’s 
adoption of a more stringent approach 

Public pay feels 
the squeeze 


Industry’s excited claims over the 
last few months about breaking the 
"inflation-plus’* mentality - in or 
out of the ERM - is premature. 
About three-quarters of all pay set- 
tlements in the three months to 
September provided for increases 
above inflation - currently 3.6 per 
cent 

The CBTs own figures for manu- 
facturing wage increases show a 
rise of AJ2. per cent for the third 
quarter of 1992, virtually the «»mp 
as for the last quarter of 199L Pro- 
ductivity increased during that 
period by 2 per cent, but this was 
almost entirely owing to job cuts. 
Moreover, the average earnings fig- 
ures for the whole economy, 
announced yesterday, showed a rise 
of 5.5 per cent over a 12-month 
period in which Inflation has aver- 
aged just less than 4 per cent 

In recent years the lowest growth 
In real wages came in 1989 and 1990 
when inflation took off. briefly, 
catching many pay bargainers by 
surprise. Conversely, the strongest 
real earnings growth came in the 
mid-1980s, when inflation was rela- 
tively low. Real gamings growth in 
the past year was lower titan It was 
then, but is still nearly 50 per cent 

above inflation. 

So, should there have been a 
squeeze or freeze on pay in both the 
public and private sectors, as 
suggested by local government 
employers and some speakers at 
this week’s CBI conference? 

Mr David Layton, an expert on 
wage bargaining and founder of 
Incomes Data Services, the pay 
research group, suggests that, as it 
is easier to get agreement on the 
timing of pay Increases than on 
their size, all employers should 
postpone pay increases by three 
months whenever they arise over 
the next year. This wo old have the 
effect of rmplempnting a pay freeze 
for three mon ths. 

A government which has always 
set its face a gainst repeating the 
incomes policy experiments of the 
1970s was unlikely to find that an 
attractive option. In any case 
Britain no longer has the 
institutions to enforce such a 
solution, even for the sake of 
investment-led growth and job cre- 
ation. ' '• 

Coming a week after the 20th 
anniversary of Sir Edward Heath’s 
failed freeze on pay and prices, yes- 
terday’s overt pay squeeze in the 
public sector is dearly embarrass- 
ing enough for the government 

Apart from its clear need to con- 
trol public sector spending, it justi- 
fies its targeting of the public sector 
by arguing that job security, despite 
recent shake-ups, is still far greater 
than in the private sector. More 
important, public sector pay has 
recently been increasing at a much 
fester rate than in the private sec- 
tor. 

Between April 1990 and April 
1992, public sector pay rose 21 per 
cent, while private sector pay rase 


UK pay: private versus^publlc sector 
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Average gross weekly pay for 
male manual workers In the public 
sector in 1991-92 was £258.70 com- 
pared With £27050 in the private 
sector. For mate whitocoJtar work- 
ers the gap is slightly greater, 
£388.10 in the public sector and 
£405.40 in the private sector. 

On the other hand women work- 
ers and the low paid generally do 
better in the public sector, espe- 
cially now that some of the lowest- 
paying jobs have been contracted 
out, and particular groups like 
nurses have shot up the pay league. 

Whatever the overall justice of 
temporarily suppressing public sec- 
tor pay. the way the government 
proposes to do it is bound to he seen 
as unfair by those in the public 
sector who have been doing less 
well In the current year, for exam- 
ple, local government manual work- 
er* received a rise of 4.1 per cent 
compared with 9.5 per cent for 
teachers. 
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T he local government 
employers, worried that 
a two-tier public service 
pay league has emerged, 
with their own manual 
workers at the bottom, will at least 
be relieved that the government is 
excluding no special groups, like 
firemen and policeman, from the 
squeeze. 

When the squeeze begins in ear- 
nest next April, with the next pub- 
lic sector pay round, local authori- 
ties are likely to follow the 
government’s guidelines and cut 
pay rises rather than services and 
jobs. 

The greatest protests yesterday 
Mnw from the de facto suspension 
of the pay review bodies, especially 
that for toe nurses, and the special 
pay formula for firemen. But 
despite public sympathy towards 
nurses, it is unlikely that toe trade 
union movement will be able to put 
itself at the head of another spasm 
of protest, similar to that over pit 
closures. As one senior union offi- 
cial admitted yesterday: "With anxi- 
ety over job security as bad as it is I 
doubt we will see much protest” 
The government also emphasises 
with some justice, that restraint on 
pay feeds directly into preserving or 
creating jobs, especially in local 
government and toe NH S. However, 
the 1PMS argues that a shift to capi- 
tal spending, which is less labour 
intensive than current spending, 
could have a negative effect on total 
employment Assuming a saving of 
£L8bn on the public sector pay bill, 
it estimates that more than 200,000 
jobs could be threatened. 

Pay freezes in the private sector 
have never covered more than 
about 10 per cent of settlements but 
a few high-profile freezes now 
would certainly help the govern- 
ment's cause - and they may be 
coming. Workers at Rover and 
many GEC plants have accepted 
freezes with little complaint, and at 
Rolls-Royce the unions agreed to 
extend a freeze from six to nine 
months in exchange for no redun- 
dancies. 

The Trades Union Congress is 
unlikely to make a similar offer at 
national level, partly because it is 
formally committed to free collec- 
tive bargaining but also because it 
does not trust the government to 
deliver its side of a bargain on jobs 
or helping the low paid. 

Yet no formal pay squeeze has 
ever worked without union support, 
and toe TUG will certainly be doing 
its best to make sure that public 
service workers claw back as much 
as they can in 1994-95. That pent-up 
wage pressure could coincide with a 
strongly recovering economy and 
rising inflation to produce a danger- 
ous cocktail by that tim 
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14 per cent and inflation rose 11 per 
cent 

But comparing public and private 
sector pay is a complex matter. As 
Mr Bin Brett, general secretary of 
IPMS, the dvfl service union, says: 
"Public sector pay follows a similar 
cycle to that of the private sector 
but with a lag. By suppressing the 
second part of the pay cycle where 
public sector workers catch up, the 
government will create disparities 
in pay which wfll require resolution 
at a later date.” 

According to Mr Chris Trinder. of 
the Public Finance Foundation, pay 
rises in toe public and private sec- 
tor have roughly matched each 
other over the past 20 years. But he 
points out that within that span it 
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is very easy to “prove" that private 
has outstripped public, or vice- 
versa, by careful selection of the 
year taken as the starting point 

Comparing actual pay, as opposed 
to pay rises, in the public and pri- 
vate sectors is even more messy. 
According to official statistics aver- 
age pay in the public sector is again 
higher than that in toe private sec- 
tor, as it was, surprisingly, every 
year from 1973 to 1986. 

Pay analysts are quick to argue 
that adjusting for the structure of 
employment - which means allow- 
ing for toe fact that there are pro- 
portionately more white-collar 
workers in the public sector - the 
private sector does better, at least 
for men. 


Personal View 


An American parallel 


SUN HUS 


An editorial comment on yesterday's 
Autumn Statement appears on page '9. 


S “It’s remarkably 
brief and simple,” a 
senior European 
Community official 
told me. He was 
talking about the 
10th amendment to 
the US constitution, 
one of the reference 
sources consulted 
by the European Commission as it 
tries to frame a workable doctrine 
of subsidiarity. "Perhaps," mused 
the official, “fife was simpler then 
too." Perhaps, but no one should 
think that toe US had an easier 
time agreeing its constitution than 
Europe seems to be having with the 
Maastricht treaty. 

The similarities between 1992 and 
17® are striking; individual states 
are loosely bound together but 
recognise they must forge a stron- 
ger union, especially for commerce 
and security; representatives of the 
12 states (Rhode Island did hot send 
a delegate to Philadelphia in 1787) 
meet and sign a historic document 
which, if ratified, will create a new 
union; undo: that union each state 
remains sovereign except for those 
specific powers given to the union, 
and in those instances the union's 
authority is supreme; toe new docu- 
ment requires ratification by the 
states; a raging debate ensues 
where a central issue, sometimes 
clearly stated but as often not, is 
local control versus central author- 
ity. 

The American experience seems 
to be relevant in many ways. We 
too found the process of creating a 
union difficult and painful. The 
Constitutional Convention worked 
from February to May 1789 to pro- 
duce a document that was argued 
over and modified during that hot 
summer. In September the constitu- 
tion was sent to toe 13 states, only 
nine of which were required to rat- 
ify. Eight months and three weeks 


By Ray Calamaro 

passed before the ninth state. New 
Hampshire, ratified, and eventually 
the other four came along as welL 
The smalles t. Rhode inland, display- 
ing the spirit of today's Denmark, 
was last to approve. 

During those tense months, toe 
outcome was far from certain. And 
even then. 10 new amendments to 
the constitution - known collec- 
tively as the Bill of Rights and 
intended to clarity and establish the 
right of individuals vis-d-vts the 
state - were adopted two years 
later. A charter with 10 new amend- 
ments may seem soft concrete for a 
foundation, but there have only 
been 16 more amendments during 
the two centuries that followed. 

Like the EC in 1992, the US in 
1789 was divided into large, power- 
ful states and smaller ones which 
feared being dominated. In 1789 it 
was four Large and nine small; in 
1992 it is five large and seven smafl. 
The US constitution is filled with 
devices sought by toe smaller states 
to provide protection from the 
power of larger ones. Likewise, the 
question of blg-versus-small states 
has arisen at important moments 
during the debate on Maastricht. 
The young US faced Immediate 
growth, as the EC does now. Ver- 
mont was toe first of toe 37 new 
states to join after toe original 13. 
The EC has applications for mem- 
bership from Finland, Sweden, Aus- 
tria others, and it may quickly 
grow from 12 to 16, with more later. 

The most important parallel with 
today's Europe is that Americans 
who favoured union had some very 
powerful opponents within the 13 
states. Alexander Hamilton knew 
that if he lost one of the big four, 
the constitution could fell to serve 
its purpose of unifying the young 
nation. New York (with the then 
capital of the US, New York City) 
was uncertain at best The governor 
of New York, whose name happened 


to be Clinton, was a 
powerful and wQy opponent 

As an American who imported his 
US-made car to Brussels, eats his 
salad first and prefers dry martinis 
to dry Sancerre, I have been 
accused of excessive patriotism. But 
though I am as proud as a Little 
League father of my country’s birth 
in 1776 under the Articles of Confed- 
eration and “rebirth" in 1789 under 
our constitution, I must admit that 
what Europe is now doing is per- 
haps, given the centuries of history 
with which Europe must contend, 
even more impressive. 

There are many other compari- 
sons that might be drawn, and his- 
tory can be retold to prove almost 
anything. The point, however, is 
that the hardest work is not in 
drafting a constitution but to get- 
ting it approved. No American 
knew if the constitution would be 
ratified, and many doubted it. 
Indeed, (me retrospective measure 
of greatness among our fouddtog 
fathers is the skill they showed to 
arguing for ratification and winning 
over those who threatened to 
oppose. 

This is why the great American 
historian Clinton Rossiter called toe 
Federalist Papers - a series of 
essays published in 1787 and 1788 by 
Alexander Hamilton, James Madi- 
son and John Jay, which forcefully 
advocated the case for ratification 
and drove much of the debate - 
“the most important work in politi- 
cal science that has ever been writ- 
ten, or is likely ever to be written, 
to toe US". 

History suggests the game in 
Europe, Car from being over, may 
just have begun. Those who ask 
where are the heroes who will unity 
Europe should wait a while; then- 
question may soon be answered. 

The author was OS deputy assistant 
attorney-general for legislative \ 
affairs, 1977-79 I 



OUN Microsystem, die planet's largest manufacturer 
Oof UNIX computers, announce two new workstations 
and a mainframe-tike server, the SPARCcentre 2000. 

The baae model is the SPARCdasac. At its heart, the 
highly-integrated 50MHz microSPARC processor. A new 
15” Super-VGA colour display. The lowest price colour 
Sun workstation yet. From £3395. 

Hie SPARCstation LX adds accelerated graphics 
c ap ab il it y and advanced ISDN conummications. 


UK No. 1 Sun Reseller Morse Computers have prepared 
a concise bat factual Executive Briefing fotdec. Tins 
includes technical info, Shstrations and priimg Pfog, for 
the Q&fly busy, a 1-page Executive Summary. 


Jl'U 


Morse Computers Ltd, 17 Sim Lane, London SW14, 
Telephone 081-876 0404. 
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Bitter enemies become 
grudging partners 

Despite continuing animosity between China and Taiwan, 
bilateral economic ties have grown rapidly, says Angus Foster 


E 


ight years ago, when 
political tensions were 
hi gh and China's eco- 
nomic reforms 
scarcely under way, the special 
economic zone of Xiamen 
booked 10 telephone calls a 
month to Taiwan, 200km away. 
Today, calls are averaging 
60,000 a month and r ising . 

In 1987, when Taiwan lifted 
martial law and eased some 
restrictions on dealings with 
China, fewer than 7,000 Tai- 
wanese visited the mainland. 
Bilateral trade, which can 
legally be conducted only 
through third countries, was 
about US$1 -5bn (£877m). This 
year, with rules on investment 
In China slowly being relaxed, 
more than lm Taiwanese are 
expected to visit. Bilateral 
j* trade through Hong Kong 
alone is likely to exceed $8bn, 
while the total. Including 
smuggling, will be closer to 
$10bn. 

Taiwanese light industrial 
and processing companies, 
faced with rising wages and 
costs at home, have probably 
invested more than $3bn in 
China in the last five years. 
About a third has gone into the 
city of Xiamen and Fujian 
province and about the same is 
invested in Guangdong and 
Shenzhen, China's most 
advanced special economic 
zone, across Kowloon Bay from 
Hong Kong. 

This explosion of economic 
activity has helped lift average 
wages In Xiamen 10 per cent 
per year since 1987. Taiwanese 
electronics, toy and garment 
factories are springing up in 
and around Xiamen and along 
the Fujian coast. In some 
areas, more than a quarter of 
workers are employed by 
Taiwan companies. 

Xiamen now resemhles Shen- 
zhen five years ago. Similar 
problems, such as g amblin g, 
prostitution and corruption, 
are also emerging. But most 
Xiamen residents seem to wel- 
come home their Taiwanese 
tongbao, or compatriots, who 
share lan g ua g e and often kin- 
ship ties. 

Each morning Chinese peas- 
ants, nffen brought to Xiamen 
from poorer inland provinces, 
file thmugh the gates of file 
Xinglin Taiwanese investors 
zone. Takamisawa Electric 
(Taiwan), which started trial 
production of magnetic compo- 
nents earlier this year, 
employs about 70 young Chi- 
nese women on a production 
line with machinery mostly 
imported from Japan. 

Mr Lay Chuanlin, who 
moved to Xiamen from Taiwan 
to manage the factory, says 
labour costs are about a tenth 
of those In Taiwan and produc- 
tivity is surprisingly high- By 
next year the company intends 
to add another three produc- 
tion lines and employ 1,000 
workers. 

Although Taiwan's growing 


T^tef: Othiaso-Ta 



involvement in Fujian mirrors 
Hong Kong’s development of 
Guangdong since the early 
1980s, Taiwanese companies 
face different problems. China 
still regards Taiwan as a rene- 
gade province. It refuses to 
recognise Taiwan's govern- 
ment and has not renounced 
its threat to use military force 
to reunify Taiwan, especially if 
the Island declares indepen- 
dence. 

These political concerns pose 
a host of problems and suggest 
moves towards closer economic 
integration will be erratic at 
best For examp le , neither side 


Political concerns suggest moves 
towards closer economic integration 
will be erratic at best 


recognises the other's legal 
system so -no investment- pro- 
tection guarantees are in place. 
Bans on direct shipping air 
links and restrictions on direct 
investment and hanking also 
add to businesses* costs. . 

These are acceptable risks 
for low-cost manufacturers, 
who may face going out of 
business if they stay in 
Taiwan- Their average invest- 
ment is less than $10m and 
some are also speculating on 
rising land prices. Machinery, 
which has sometimes already 
been folly depredated, can be 
moved to China, where low 
wage and land costs allow 
healthy margins even after the 


zess is likely to be slow. 

C hina 's renewed -commit- 
ment to coastal economic 
re f orm this year nwana it has 
become even keener on attract- 
ing Taiwanese investment to 
provide jobs and technology. 
Defence experts in Hong Kong 
and Taiwan suspect China’s 
policy of attacking the US 
while largely ignoring Taiwan 
over the recent F-16 fighter jet 
sale shows Beijing does not 
want to risk upseting Taiwan- 
ese investors at this stage. 

But growing Chinese links 
are worrying Taiwan’s govern- 
ment With 7 per cent of the 
island’s exports now officially 
destined for the mainland the 


extra costs of political restric- 
tions. 

But for capital intensive 
industries the risks of invest- 
ing in China are significant 
Investment guarantees can be 
secured via overseas subsid- 
iaries, but companies face legal 
and political problems. While 
Hong Kong companies rush to 
hum power stations and roads 
in Guangdong, Taiwanese 
investors have so far shunned 
long-term infrastructure pro- 
jects. Some heavy industries 
such as petrochemicals will 
invest if offered sufficient 
incentives by China, but prog- 


government fears China is 
gaining a si gnificant indire ct 
influence over its economy. 
Changes in China's economic 
policies, and its trade disputes 
with the US, will now affect 
Taiwan for tire first time. 

Taiwan’s ruling Kuomintang 
party has tried to stop large- 
scale investments in China by 
reviewing them on a case by 
case basis. Defence industries 
will not be allowed to leave, 
and strategic industries such 
as petrochemicals and cement 
are being encouraged to invest 
in special preferential zones in 
Taiwan. “Whatever our busi- 
nessmen do on the mainland, 
their roots s ho u ld remain in 
Taiwan,” said Kuomintang 
spokesman Mr James Chu. 

So far the government has 
had mixed success. It ftlahn$ ft 
persuaded Formosa Plastics, 
Taiwan’s largest private com- 
pany, to cancel plans to invest 
in Xiamen. In fact Formosa 
probably delayed because 
China had not agreed to its 
conditions. Other large compa- 
nies, such as food manufac- 
turer President, are investing 
throughout nhina, and govern- 
ment nfflrfalw admit privately 
they cannot stop businessmen 
for long. “Taiwan is meant to 
be a free country," one said. 

The Taiwanese government 
therefore seems to have 
decided its ban an direct ship- 
ping, Sir and postal links is its 
best change of limiting invest- 
ment. China wants the ban 
lifted to increase investment 
and push reunification one 
step closer. But Taiwan wants 
to keep maintain the ban, 
which is perhaps its only hope 
of squeezing concessions from 
China in the future. 

Meanwhile, China seems 
unwilling to play its own 
trump card - removing the 
threat of force. Mr Chen Kon- 
gli, director of Taiwan research 
at Xiamen University, said 
Taiwan had to maim copc es - 
sions before the threat would 
be lifted. “China’s government 
also sees the threat as a way to 
suppress Taiwan's indepen- 
dence movement,” he said. 

Taiwan's Straits Exchange 
Foundation, set np to discuss 
Issues such as doc umen t veri- 
fication and trade disputes 
with the C hines e, complains 
that each time progress on- 
improving the relationship 
between the two sides has been 
close, nhina has raised unac- 
ceptable demands on sover- 
eignty by claiming there is 
only one China, thereby negat- 
ing Taiwan's existence. 

The problem became urgent 
earlier this year when three 
Taiwanese managers were 
arrested by Chinese police fol- 
lowing a fight at their factory. 
They were later released with- 
out charge. “Legal protection 
of Taiwanese people and prop- 
erty remains very tenuous,” 
said Mr Chen Rong-jye, sec- 
retary-general of the SEF. 
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Property 
right for 
pensions 

From Mr Patrick J BushnelL 

Sir, Lex (“Dividend deficit", 
November 9) may have missed 
a point when it suggested that 
in a weak dividend environ- 
ment mature pension funds 
might switch from equities to 
bonds. In recent years property 
has been either overlooked or 
treated with suspidon by the 
pennon fund industry. 

Current proper ty yields are 
at an all-time high, at 9^ per 
cent as measured by Invest- 
ment Property Databank- Prop- 
erty now offers higher income 
returns than long-dated gilts 
(8.7 per cent), UK base rates (8 
per cent) and very substan- 
tially Mgher-than-average divi- 
dend yield (49 per cent). 

There are, of course, the jus- 
tifiable arguments of oversup- 
ply in some instances and that 
much of the property market is 
overrented - that is, let on 
rents that are h% iw than car- 
rent rental value - and that 
values are still falling . This 
may well be true in some parts 
of the market, most notably 
London offices. However, there 
are significant proportions of 
the property market away from 
London where property is not 
substantially over let and still 
offers strong income returns. 

In due course there will be 
prospects for rental and ca pital 
growth re-emerglng as the 
economy recovers to add to the 
attractions of thfy market. 
Patrick J Bushnall, 
managing director. 

Touche Remnant Property 
Services, 

Mermaid House, 

Puddle Dock. 

London EC4 


Investment in equity 
at heart of industrial 
regeneration 


From Mr Geoffrey Maddrell. 

Sir, We read with interest 
your brief report (“Call to dou- 
ble share sales duty”, Novem- 
ber 10) that the National Asso- 
ciation of Estate Agents is 
recommending the doubling of 
stamp duty on the transfer of 
shares on the basis that “share 
ownership is a luxury, not a 
necessity". 

It seems that the association 
has totally failed to understand 
the fundamental issue farfng 

Britain and the economy, 
namely Industrial regeneration 
through investment in produc- 
tive industry to lead the way 
out of recession and to ensure 
we have companies able to 


compete effectively with the 
best in world markets. 

Such investment has to be 
funded; we have learned from 
hard experience of the dangers 
of relying totally on bank 
debt. 

Accordingly, what the 
National Association of Estate 
Agents foils to understand is 
that investment in equity, and 
thereby share ownership, lies 
at the heart of out Industrial 

regeneration. 

Geoffrey Maddrell, 

chief executive, 

Proshare, 

Library Chambers, 
lb-14 Basmghall Street, 

London EC2V SBQ 


In the US, real Republicans 
prefer to drink red wine 


From Mr Doug Henwood. 

Sir, In one of your articles on 
this stupid US-EC trade war 
(“Wine importers see risk of 
going into the red”. November 
7), your correspondents Alan 
Friedman »nd Louise Kehoe 
declare that “US white wine is 
a more palatable alternative to 
European whites than is US 
red wine”. If this represents 
official Bosh administration 
reasoning, then it’s yet another 
reason to cheer its forced 
retirement come January. If it 
represents your correspon- 
dents’ opinion, ihwi 1 ran nn)y 
assume that deadline pressures 
prevented them from research- 
ing the matter adequately. The 


pain of living in a weak-cur- 
rency country would be even 
more intense than it is already 
if the US didn't produce excel- 
lent red wines. 

My own guess is that the 
Bushites consider white wine 
ideologically suspect, the pre- 
ferred beverage of Intellectu- 
als. aesthetes, vegetarians, 
women and liberal democrats. 
By contrast real Republicans 
drink manly reds with their 
blood-rare steaks. 

Doug Henwood, 
editor, 

Left Business Observer, 

250 West 85 Street, 

New York, 

NY 10024 


A medium-sized answer to costly legal fees 


From MrJGouldmg. 

Sir, There was a phrase con- 
cerning the com pu ter industry 
to the effect that nobody had 
ever lost their job by buying 
IBM I was reminded of it when 
reading your article concern- 
ing London lawyers’ fees 
(“Business and the Law”, 
November 19). I think it is 
accepted that for many years 
lawyers in the big City firms 
have enjoyed substantial 
inMimai and charged large 
fees. The fonh does not fie with 
the lawyers but with clients 
who have , used their services, 


whether or not they were the 
right legal animal for that par- 
ticular company or task. 

As a partner in a medium- 
sized commercial practice, 1 am 
delighted to say that our expe- 
rience is that more and more 
businesses are appreciating 
that a good quality legal ser- 
vice can be provided without 
going to a big (Sty firm. While 
there is no doubt that some 
legal tasks should be done by 
such organisations, it is also 
clear that there is a whole 
range of legal problems and 
needs which can be served 


both more efficiently and 
cheaply by other legal prac- 
tices. 

Those that are currently 
moaning as to the cost of law- 
yers in the big City practices 
should consider whether it is 
in the interest of themselves 
and their shareholders to use 
the range of legal services open 
to them and vote with their 
feet. 

J Gouldlng, 

Tuck & Mam, 

16 Quarry Street, 

Qidldford, 

Surrey GUI 30Y 


Proclaiming devotion, but not bothering to read 


From Mr Edward Crawford. 

Sir, The apparent approval of 
the government for the con- 
struction of the Jubilee line 
extension reminded me of 
Adam Smith's wise words: 
“The proud minister of an 
ostentatious court may fre- 
quently take pleasure in exe- 
cuting a work nf splendour and 
magnificence such as a great 
highway. . .But to execute a 
great number of little works 
[that] have little to recommend 


them but their extreme utility, 
is a business which appears too 
mean and paltry to merit the 
attention of so great a magis- 
trate. Such works are almost 
always entirely neglected." (An 
Enquiry into the Nature and 
Causes of the Wealth of 
Nations, Book V Chapter L 
Everyman edition p217)- 
Meanwhile the excellent 
comprehensive school (listed 
by you last week) where my 
wife works is foiling down and 


in urgent need of rebuilding 
while the wretched Conserva- 
tive council is at its wits’ end 
for money. 

It seems such a pity that, as 
with the poll tax fiasco, those 
shallow politicians who pro- 
claim their devotion to the 
master do not actually bother 
to read his works. 

Edward Crawford, 

2 Burnham Way, 

Ealing, 

London W13 9YD 


Sign of moral 
bankruptcy 

From Mr Bernard A Webb. 

Sir, E N Addison’s summary 
(Letters, November 12) - “put 
your country first and forget 
your high principles” - of 
your November 10 leader (“The 
Matrix case”) undoubtedly 
states the moral bankruptcy of 
a generation of trade-at-any- 
prlce conservative politicians, 
of whom Alan Clark, former 
trade minister, is only one 
unusually honest example. 

Mr Addison is clearly a mem- 
ber of the club: “. . . things 
have come out which would 
have been better left unsaid.” 
Would he make the same asser- 
tion to the Matrix Churchill 
defendants? 

Bernard A Webb, 
Reichensteinerstrasse 42ft 
4053 Basel, 

Switzerland 

Hard to get a 
decision out 
of anyone 

From Mr Richard R Dolphin. 

Sir, I run my own business. 
If a decision is required, I have 
to mak e it. Unless the matter is 
problematical, I make it there 
and then. 

I have come to the conclu- 
sion that British business 
employs people who, however 
estimable their business 
administration degrees and all 
the rest, lack any ability to 
make decisions at alL 

• We have a new hypermar- 
ket which just been opened 
here by one of our premier 
companies. Three weeks ago I 
called and asked if it could let 
me have some empty boxes. 
The perfectly polite middle 
management member to whom 
I spoke was quite unable to 
make a decision. 

In the end I wrote to the 
company chairman - a deci- 
sion was made. 

• A few days ago I called a 
big international brewer in the 
Midlands and asked a question. 
The person to whom I spoke 
was quite unable to deride to 
whom 1 should address it 

• Shortly after, I called at the 
Courage Berkshire Brewery 
and asked if it could supply me 
with something I wanted for a 
charitable purpose. The person 
to whom I spoke (who dis- 
played an interest in the mat- 
ter which could not have been 
measured on any known scale) 
was quite unable to make a 
derision and made the absurd 
suggestion that I wrote to him 
about it 

As William Brown said, 
“strordinaiy." 

So, I decided to write to you 
about the apparent inability of 
British business people to 
make decisions about any- 
thing. They should be taught 
how to do so. 

Richard R Dolphin, 

Foxhunters, 

West Hatch, 

Taunton, Somerset TA3SRJ 


Observer 


Nuclear 

affront 

■ A particularly dirty little fight 
is going on in one comer of the 
great battle to save the UK coal 
industry. The combatants are 
Nuclear Electric, the state-owned 
utility which operates 12 nuclear 
stations in England and Wales, 
and PowerGen, one of the two big 
privatised generation companies. 

It started when Ed Wallis, 
PowerGen's hard-knuckle chief 
executive, suggested that the best 
way to boost demand to coal-fired 
power was by shutting down NE’s 
ageing Magnox reactors. 

Outraged noises emanated from 
NE’s headquarters in Gloucester 
as Bob Hawley, the newly appointed 
chief executive, roared into action. 
He fired off a letter to Wallis, 
pointing out that he had got all 
his suras wrong. “We believe this 
is a time for a balanced and 
statesmanlike approach, not for 
mischievous proposals and 
statements without a tarns in feet,” 
he boomed. 

But there was nothing vary 
statesmanlike about NB*s 
subsequent tactics. Discreet notes 
were circulated to the press 
pointing out that PowerGen was 
importing coaL burning the “dirty 
fuel” orimulsioh, and had been 
censured by the electricity 
regulator for “abusing” its 
dominant market position. 

NE even dug up a 1979 note in 
which Wallis, then manager of 
Oldbury nuclear power station, 
“emphasised the future benefits 
of nuclear power and also the 
possible consequences (eg the cost 
of alternatives) if nuclear power 
were not developed in future years". 


Roughing up 

■ Which is worse, being mugged 
on Rio’s Copacabana beach or 
sailing the next SJ30Q mile leg of 
the British Steel round-the-world 


yacht race? 

At least Adrian Donovan, the 
34ryearold skipper of Heath 
Insured, has tad first-hand 
experience of the first Four local 
lads carrying knives attempted 
to relieve the gentle giant of the 
sea of his wallet while he was out 
training the other day. Fortunately 
the six foot three Donovan, who 
shouts like Homblower, did not 
have to make a claim on his C E 
Heath insurance policy and the 
muggers came off worse. 

Let’s hope that Donovan and his 
crew, who are definitely first 
division racing material, fore as 
well over the next couple of months 
on the Hobart leg of the race. The 
FT’S top yachtte, to one, is glad 
that he doesn’t have to sail ft. 


Set point 

■ A German diplomat describes 
how, in a conversation with one 
of his French opposite numbers, 
he recently queried France’s tactics 
over the Gatt negotiations - where 
Gallic Intransigenc e has h wm 
stiffened by the Socialist 
government's worries about the 

Man’ll gpr y n - a l Blart i nna 

“Why are you so worried about 
the elections?” the (toman asked. 
“You’ve lost them anyway.” To 
which came the reply, with 
appropriate hauteur “France never 
loses elections.” 


Mountain time 

■ Hie final hours of poor old 
Dan-Air were not as trouble free 
as tint thought Observer hears 
that it was touch and go right op 
to the end whether Dan Dure, as 
It was affectionately known, would 
arrive safely Inside the British 
Airways corporate hangar. 

Admittedly, it would have been . 
out of character if there had not 
been some last-minute delays. The 
deal was supposed to have been 
signed off on Friday November 
6. By &30 the next morning, the 



“I only joined the Church to meet 
gsris” 


signs on the Gatwick check-in desks 
were being changed from Dan-Air 
to British Airways. However, the 
deal had stm not been signed and 
the nervous lawyers ordered the 
Dan-Air staff to put hack their signs 
and return to work. 

It turned out that the last piece 
in the deal’s jigsaw lay in the hands 
of a Californian bank, which had 
to agree to the transfer of an 
aircraft lease. Trouble was, the 
tank’s executives were communing 
with nature and each other, but 
not the outside world, in tents in 
the Sierra Nevada mountains. A 
fox machine was tack-packed into 
the wilderness and the deal was 
concluded at pm on Sunday. 


Under dogs 

■The South African Parliamentary 
XV versus a combined House of 
Lords and Commons XV - kick-off 
10.30 at Richmond College - should 
be an entertaining curtain-raiser 
before tomorrow’s Anglo-Boer clash 
at Twickenham. 

Of course, there won’t be any 
blades in the South African squad 
- they stm aren’t represented in 
parliament - but it is otherwise 


a commendably cpthniKc affair. 

Even the ANC, through Rob 
Has well, MP for Pietermaritzburg 
South, is represented. Nic 
Koornhoff. MP for Sweliendam, 
says the spirit in the team is good 
- better than in parliament 

“The only area in which we might 
have a few problems is on the right 
wing. There ware no volunteers 
from the Conservative Party," quips 
Koornhoff. 

As with the Twickenham tattle, 
the South Africans face an uphill 
struggle. Their best hope would 
seem to he in spiriting coach 
Themis Stoffberg, a formidable 
Springbok loose forward of recent 
years, onto the pitch. 


Moving target 

■ Thriller writer Ken Follett is a 
master of surprise. He may be a 
staunch supporter of Britain’s 
Labour party, tat he was also a 
big fen of maverick Texan Ross 
Perot's presidential ambitions. 

It has to be remembered that 
FoSett wrote On the Wings of 
Eagles, the true story of how two 
employees of Perot wore rescued 
from Iran during the 1979 
revolution. During the campaign 
Perot was handing the book out 
like a calling card. 

Follett was also In the vanguard 
of the opposition to Rupert 
Murdoch’s takeover of bis publisher 
Collins. But now he has changed 
his tone and signed up to make 
a multi-million wfatM ii w , Spread 
Eagle, for Sky Television which 
is half-owned by Ms old enemy 
Rupert Murdoch. 

“If you can't beat them, join 
them,” trilled Follett, adding that, 
“Murdoch doesn’t own a majority 
of Sky. That's important” 


Competition 

■ Why does Washington have the 
most lawyers, and New Jersey have 
the most toxic waste dumps? 

New Jersey had first choice. 
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Leading industrialist says he supports moves towards a market economy 

Industry backs Russian reforms 


By John Lloyd In Moscow 

THE leader of Russia's 
industrialists yesterday angrily 
hit out at critics who had accused 
him and his members of threat- 
ening economic reform. 

“Unlike some people in the gov- 
ernment. the Russian Union of 
Industrialists is doing its best to 
create the infrastructure for a 
market economy," Mr Arkady 
Volsky told a Financial Times 
conference in Moscow. 

Mr Volsky, president of the 
Russian Union of Industrialists 
and Entrepreneurs, said his 
members, drawn from both the 
state and the fledgling private 
sector, were neither "fat cats" 
nor “enemies of reform". 

He was responding to charges 


made the previous day by Prof 
Anders Aslund, a senior adviser 
to the Russian government, that 
Mr Volsky and the Civic Union, a 
centrist political group of which 
he was a founding member, were 
the "most serious threat” to Rus- 
sian economic reform. 

Later, talking to Russian depu- 
ties in the parliament, Mr Volsky 
said that in recent meetings with 
Mr Yegor Gaidar, the acting 
prime minis ter, the two men had 
substantially agreed on a number 
of basic economic issues. 

But Mr Gaidar, also addressing 
the deputies, said the govern- 
ment would not return to "the 
nostalgic central direction of the 
economy" which Civic Union pro- 
posed in Its recently completed 
programme. 


Civic Union will put its pro- 
gramme, which it is pressing 
President Boris Yeltsin to use as 
the basis for policies in a 
revamped cabinet, to a congress 
of industrialists, to be held tomor- 
row in Moscow. 

The congress, at which Mr 
Yeltsin has been invited to speak, 
will be a sounding board both for 
opposition to the government 
and, the government hopes, for 
industrialists who support the 
policies of economic liberalism 
and privatisation. 

Mr Volsky's outburst at the FT 
conference, entitled Doing Busi- 
ness In Russia, was designed to 
prove to the audience of business 
people that he was no friend to 
the old centrally planned econ- 
omy, favouring Instead a coher- 


ent and planned transition to a 
market economy. 

He said he backed bankrupt- 
cies. privatisations, strict control 
of credit and individual initiative. 

Later speakers, however, 
emphasised the need for tight 
control of the money supply and 
faster liberalisation of a still 
state-controlled economy. 

Mr William Crowley, leader of 
the team from Goldman Sachs, 
the US investment bank which Is 
advising the Russian govern- 
ment, said western investment in 
large industrial companies would 
be slow and limited for the fore- 
seeable future. But he expected a 
lot of interest in the energy field 
and in the creation of plants 
manufacturing food and other 
consumer products. 


Sony brings 
private view 
to video 


Clinton pledges greater role 
for women in new cabinet 


watchers 

By Mlchlyo Nakamota bi London 

THE COMPANY that developed 
personalised audio with the 
Walkman is now seeking to make 
video a similarly personal experi- 
ence with a new portable video 
monitor. 

Sony, one of Japan's leading 
consumer electronics groups, is 
developing the monitor, complete 
with liquid crystal screens and 
earphones, which will enable 
users to watch videos undis- 
tracted by the world around 
them. 

The Visortron Is worn over the 
eyes and looks like a pair of 
space-age sld goggles. It works by 
being connected to a standard 
video cassette recorder or a por- 
table model, such as Sony's video 
Watchman. 

On the Inside are two small 
liquid crystal screens, 0.7 inches 
across, covered by spherical 
lenses. These create the illusion 
of seeing one large screen and 
take television viewing into the 
realms of virtual reality. For peo- 
ple with an eye-to-eye distance of 
65mm, according to Sony, the 
experience is like watching a 33- 
inch screen. 

When not in use, the plug-in 
earphones roll back into the unit, 
which weighs just 250 grams. 

It is likely to be a year or two 
before the Visortron goes on sale 
as it is still at the prototype stage 
and is undergoing tests. No price 
for the monitor has been 
announced. 

Sony believes that the Visor- 
tron will appeal to long-distance 
travellers who could use them 
linked to their own portable 
Watchman or an in-flight VCR. 

Tests so far have shown that it 
is possible to watch the Visortron 
for up to two hours without any 
damaging effects, according to 
Sony. However, the group is still 
studying the monitor's effects on 
health. 


Lamont boosts 
UK economy 

Continued from Page 1 


on the reaction of business and 
consumers over the next few 
weeks and months. 

From 1993-94 onwards, most 
public spending will be expressed 
in terms of a new "control total”, 
that exclndes cyclical expendi- 
tures such as unemployment ben- 
efit. Under the new definition, 
departmental expenditure will 
total £243.8bn in the next finan- 
cial year, rising to £253. 6bn in 
1994-95 and £263 3bn in 1995-96. 

These increases will represent 
annual average growth of 1.4 per 
cent in real terms, compared 
with 12 per cent a year in the 
three years to 1992-93. Mr Lamont 
said the government had met in 
full its commitment to index pen- 
sions and other benefits. 

Extra social security costs of 
nearly £4bn caused by the reces- 
sion, have left their mark in 
departmental spending plans. 
Defence spending will be £570m 
less in 1993-94 than budgeted a 
year ago and is set to decline 
steadily in real terms In each of 
the coming financial years. 

The government's finances in 
1993-94 will be helped by an 
expected drop of £1.16bn in trans- 
fers to the European Community. 


By George Graham 
In Washington 

US president-elect Bill Clinton 
yesterday promised that his new 
cabinet would “look more like 
America than previous adminis- 
trations" by including more 
women and ethnic minorities. 

He also repeated his pledge to 
look beyond the Democratic 
party in naming the members of 
the administration. 

The Clinton transition team 
also showed the priority his 
administration will give to the 
problem of controlling spiralling 
medical costs by announcing that 
there will be a separate transi- 
tion policy director for health- 
care, alongside directors for eco- 
nomic, domestic and foreign 
policy. 

Ms Judy Feder, who directed a 
recent study of the US healthcare 
system was expected to be named 
to lead the healthcare team. 

Mr A1 From, head of the Demo- 


cratic Leadership Council, a 
grouping of centrist Democrats 
which Mr Clinton helped found 
and which has worked hard to 
elaborate a moderate policy for 
the party, was set to head the 
domestic policy team. 

Mr Samuel Berger, deputy 
director of the State Department 
policy planning staff in the 
Carter administration, was tipped 
to head the foreign policy team. 

An assistant to Mr Robert 
Reich, a Harvard economist, 
author and friend of Mr Clinton, 
said that Mr Reich would direct 
the economic policy team 

In his first news conference 
since the election, Mr Clinton 
said he was not ready to make 
any cabinet appointments, and 
that he was still discussing what 
he wanted the various govern- 
ment departments to do. 

Mr Vernon Jordan, a Washing- 
ton lawyer, was named last week 
as chairman of the transition 
team, while Mr Warren Christo- 


pher, a deputy secretary of state 
In the Carter administration. Is 
in day to day charge of the opera- 
tion. 

Since the election Mr Clinton 
has seemed to wind down after 
the gruelling pace of a year-long 
campaign, apparently spending 
much of his time jogging or 
playing golf. 

He has now picked up the pace. 
Inserting substantive comments 
on defence policy into a speech 
delivered on Wednesday at a Vet- 
erans Day commemoration. 

Mr Clinton is due to meet 
Speaker Thomas Foley, Senate 
majority leader George Mitchell 
and House majority leader Rich- 
ard Gephardt on Sunday for pre- 
liminary discussions on the 
agenda that will await Congress 
in the new year. He will travel to 
Washington on Wednesday to 
talk to President George Bush 
and meet congressional leaders. 


Defence review, Page 2 



Marrack Colliding, United Nations peacekeeping chief (right), and Margaret Anstee, UN representative In 
Angola, after meeting rebel leader Jonas Savimbi and president Jonas Eduardo dos Santos Page 4 


Cartels blamed for high Swiss prices 


Continued from Page 1 


mates that the prices of goods 
and services accounting for 
nearly 45 per cent of the weight- 
ing in the consumer price index 
are "administered or more or 
less strongly regulated at at 
least one stage of the way to the 
consumer". 

It also observes that while 
Swiss inflation is not high, it is 
relatively persistent, suggesting 
that “inflationary shocks in 
Swiss consumer prices peter out 
very slowly". This persistence 
steins mainly from domestically 
produced Items. 

The OECD points out that 
Swiss competition law is “proba- 
bly among the most permissive 
of collusive behaviour and 
restrictive practices". It accepts 
that private Interests may exert 
an influence on third parties 
through the concerted acquisi- 
tion of economic power, but as 
long as there is no abuse, private 


market order may be as good as, 
or better than, a free market 

Thus, the original law calls on 
the authorities only to counter- 
act the harmful economic effects 
of cartels. Revisions in the 1980s 
clarified that cartels were harm- 
ful If they eliminated “effective 
competition" or If their negative 
effects outweighed positive ones. 
They were also accompanied by a 

marked strengthening In 

enforcement, leading notably to 
the dismantling of cartels In the 
banking and brewing sectors. 

The OECD claims, however, 
that Swiss rules remain “in stark 
contrast” with common practice 
In other OECD countries and 
particularly in the European 
Community* Moreover, the num- 
ber of enforcement staff Is “very 
low by international standards". 

It Is sceptical of the view 
among some Swiss that most car- 
tels will spontaneously collapse 
as domestic markets are sub- 
jected to more import competi- 


tion. “The collapse of cartels 
does not necessarily lead to more 
competitive markets. Indeed, 
increased concentration Is an 
often observed outcome”. 

It argues that only further 
toughening of competition law 
and its enforcement will lead to 
greater competition. 

If Swiss voters ratify the Euro- 
pean Economic Area treaty hi a 
referendum next month, then 
Switzerland win take on EC com- 
petition rules. These prohibit 
cartels, the abuse iff dominant 
positions and provide for exami- 
nation of proposed mergers. 
Other EC rules will force Swit- 
zerland to align its norms and 
technical requirements, migra- 
tion policy and public procure- 
ment practices up to a point 

The OECD, however, calls for a 
revised Swiss competition law in 
which “the protection of the 
competition process should be an 
overriding objective". 
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THE LEX COLUMN 

Autumn chill 


So much for the government’s growth 
rhetoric. The demise of the car tax. 
and increased capital allowances 
sounded flashy hut it is not as if £400 
off a Ford Escort win cause a stam- 
pede in the showroom. Capital allow- 
ances are not much use unless compa- 
nies have the cash to invest and 
profits against which to claim relief. 
The chancellor’s recovery package 
yesterday involved extra borrowing of 
only about 0.6 per cent of GDP over 
the next three years. At least he was 
refreshingly candid about what it wfil 
achieve. Growth wfil be no more than 
1 per cent next year. 

What financial markets have been 
seeking since Black Wednesday is a 
purposeful and predictable strategy 
with a sensible mix between fiscal and 
monetary policy. Instead, what they 
got yesterday still looks like a mud- 
dled and piecemeal attempt to please 
everyone. Mr Lament is at pates to 
appear cautious on the fiscal front, but 
just in case that does not convince, he 
is full of rectitude on the monetary 
front too - at least by the standards 
of those who were looking for a 2 point 
cut in base rates. 

Perhaps the truth is that the govern- 
ment is still boxed in. On the fiscal 
side it is hobbled by the sheer size of 
social security payments and, now 
additionally, debt interest Even so the 
background does not leave much room 
for growth. The underlying inflation 
rate next year will still be 3.75 per 
cent And the current account deficit 
will rise to £15.5bn from £I2hn. 

The stock market may have been 
rash to flirt with record levels yester- 
day. The gilt market win have to con- 
tend with a PSBR of at least £44bn 
next year - more if the attempt at 
pay restraint foils. The chances are 
that a weak government will face 
some ugly confrontations in the 
labour market Hardly what the pro- 
spective buyer of gUts on Zurich's 
Bahnhafotrasse likesto see. 

BT 

BT ought to be moderately satisfied 
with second quarter profits cd £43lm. 
They were at the top end of expecta- 
tions even after a £386m redundancy 
charge. Better stm, there was a fa hit 
hint of volume recovery which 
appears to be continuing. Add that to 
an 8 per cent interim dividend 
increase, and a 4 per cent jump In its 
shares looks a natural response. 

The longer term, though, offers less 
ground for excitement. Yesterday also 
saw the management trotting out a 


FT-SE Index: 2726.4 ( + 23.6) 



long list of reasons for not addressing 
the strategic questions raised by its 
looming cash surplus and setbacks 
overseas. Not only is there regulatory 
uncertainty: BT also faces some large 
calls on Its cash. Changes to the VAT 
rules mean a £900m tax payment In 
the second halt Pension fond contri- 
butions may have to resume at a rate 
of £200m next year. 

It is much too early for management 
to take seriously the more extreme 
City suggestions like a mega-dividend 
or share buy-back scheme. For the 
time being the prospect of generous 
real dividend growth ought to under- 
pin the shares. This attraction is offset 
by worry that ST’S fascination with 
North America will prompt a third 
unlucky attempt to strike it rich there. 
Besides, a 10 per cent yield premium 
to the market is on the low side for 
BT. And if its business really is reviv- 
ing, so is the economy as a whole. 
Defensive stocks like BT would find it 
hard to outperform in a recovery. 

Boots 

The market has a habit of treating 
Boots uncharitably. Yesterday's 2 per 
cent fall in the shares In response to a 
15 per cent rise in interim profits was 
less dramatic than what followed the 
full year results in Jane. But Boots 
could be forgiven for feeling hard done 
by, given its progress in tackling some 
of the poorer performing parts of the 
retail empire. 

Halfords’ return to profit against the 
background o£ a depressed car market 
is particularly encouraging. Yet with- 
out a recovery in the housing market. 
Boots will need all its retail skits to 
stem the losses at Do It All which is 


fighting from a weak third place in a 
market shredded by discounting. Even 
on the assumption that conditions get 
no worse. Boots will do well to break 
even this year on non-chemist retail 
sales approaching £ibn. On the upside, 
though, this implies plenty of scope 
for recovery when conditions in the 
high street improve. 

Boots continues to defy gravity by 
squeezing higher margins from the 
chemists' business. Pharmaceuticals 
should return to profit growth next 
year once the launch costs for Mano- 
pifly . its new heart drug, are out of the 
way. Admittedly, Manqplax has yet to 
win approval bum the US authorities, 
let alone demonstrate a track record. 
But even a qualified approval should 
be enough to offset lower growth from 
the rest of the drugs portfolio. It would 
be a shame if Boots were weighed 
down too much by Its defensive cre- 
dentials in a rising market 

Royal Insurance 

Judging by the near doubling of its 
share price in the last two months, the 
market clearly believes Royal is out of 
intensive care. Yesterday’s news that 
it almost broke even in the three 
months to September - and managed 
its first quarterly UK profit since early 
1990 - underpins this view. But it 
would also be foolish to underestimate 
the task Royal still faces in returning 
to anything like rude health. 

Like General Accident earlier in the 
week, Royal is conspicuously riding 
the turn of the cycle. It was only a 
matter of time, of course, before the 
impact of higher premiums would be 
felL What is more encouraging is the 
evidence of fewer claims, notably for 
subsidence and personal motor. Con- 
tinuing anxieties, though, are the 
medium-term damage which mortgage 
guarantee losses could yet inflict, and 
the state of the balance sheet The 
two, of course, are connected. Today’s 
solvency margin is closer to 30 per 
cent than the stated 45 per cent if the 
life business is excluded, which leaves 
Royal vulnerable to another unex- 
pected wave of repossessions if the 
economy again fails to respond to Mr 
Lament 

In the short term at least Royal 
deserves the benefit of the doubt. 
There is a real management story, 
while its operational and balance 
sheet gearing are obvious attractions 
at this stage in the game. Farther 
upside In the share price, though, 
must be limited by the 3 per cent 
yield. 
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Norway plans to 
support banks 

The Norwegian government is finalising mea- 
sures to support the country's biggest three 
banks in danger of failing to meet capital ade- 
quacy regulations. Den norske Bank, Christi- 
ania Bank and Fokus Bank are negotiating with 
the state-backed bank insurance fund to obtain 
further capital support Page 20 

Shell helped by sterling crisis 

Currency gains after the devaluation of sterling 
helped Royal Dutch/Shell Group, the Anglo- 
Dirtch oil group, raise third-quarter profits 58 
per cent to £824 m ($1_25bn). Page 24 


Dark days for Hutchison 



Hutchison Whampoa, Hong Kong's oldest com- 
pany, has been in the doldrums for the past 18 
months: its share price has underperformed 
the local stock market by 30 per cent Hutchi- 
son has done nothing to improve matters. It 
produces an opaque balance sheet and its 
senior executives only give interviews to a 
tame local media. Page 22 

Coup at Sanyo 

Mr Satoshi lue, president of Sanyo, the Japa- 
nese electronics company, yesterday fell victim 
to a boardroom coup. Mr lue is to become the 
group's chairman responsible for supervising 
the group's overall business. Page 22 

Buoyant mood on Lima’s boisa 
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in an impressive recov- 
ery, the Lima boisa has 
turned in one of the 
world’s best stock mar- 
ket performances over 
the past two months. 
After a 15 per cent gain 
in dollar terms In the 
second half of Septem- 
ber, the general index 
leapt more than 30 per 
cent in October. Recent 
events boosted market 
the capture ot guerrilla 
leader Ablmael Guzman coincided in late Sep- 
tember with approval by the IMF of Peru's eco- 
nomic stabilisation programme,- Back Page 

On stream In time 

Alusaf, the South African aluminium producer, 
is to proceed with the construction of a 466,000 
tonnes -a-year aluminium smelter, the largest 
In the western world. The announcement 
comes against the background of a deep 
recession in the world aluminium Industry, 
although some predict a shortage of the metal 
by the middle of the decade, when the Alusaf 
expansion comes on stream. Page 32 
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Ford names 
president in 
top reshuffle 


By Martin Dickson in New York 

FORD MOTOR yesterday named 
Mr Alex Trotman president and 
chief operating officer of its 
worldwide vehicle operations in a 
top management reshuffle which 
left a question mark over the suc- 
cession to Mr Harold Poling, the 
US group's riranrnan god chief 
executive, who will retire next 
year. 

The shalte-up stems from yes- 
terday’s announcement that Mr 
Philip Benton, the group’s 63- 
year-old president and nhfef oper- 
ating officer, will retire on Janu- 
ary 1. No date has been 
announced for the retirement of 
Mr Poling, 67. Mr Benton’s title 
disappears rmrior the shake-up. 

' The reshuffle places 59-year-old 
Mr Trotman, previously head of 
North American car operations, 
in a much stronger position in 
the succession stakes but does 
not rule out the possibility 
that the top job could go to Mr 
Allan GSmour, 58, the man ana- 
lysts once viewed as the 
front-runner. 

Mr Trotman rose on the 
operations side of the automotive 
business while Mr Qllm our’s 
experience has been mainly 

fin an rial Mr Tm lman jg IHe only 

senior Ford executive to have run 
its vehicles operations in «n*k of 


the three main markets - North 
America, Europe and Asia. He 
also becomes a member of the 
board of the office of the 
chief executive, which is being 
enlarged from four people to six. 

Mr Gilmour, who has been on 
the board since 1986 and until 
now was head of the worldwide 
automotive group, becomes one 
of two vice-chairmen, taking 
responsibility for Ford’s flnanrial 


services operations and corporate 
staffs. 

Mr Louis Ross. 60, wbo is in 
charge of Ford’s technical 
operations and is a hoard mem- 
ber, has also been appointed a 
vice-chairman and joins the office 
of the chief executive. 

Mr Edward Hagenlocker. 52 
and previously in charge of gen- 
eral operations at North Ameri 
vehicles, tabm; over as head 
of the region from Mr Trotman. 

Mr Ken Whipple, 58 and presi- 
dent of financial services for the 
past four years, joins the expan 
ded office of the chief executive. 

The absence of a clear heir 
apparent to Mr Poling might 
mean the board is undecided 
about the succession, does not 
want to put the current chairman 
in a “lame dude” role, or is anx- 
ious not to alienate Mr Gilmour 
as a key member of the executive 

team. 


BT profits decline 
by 36% in wake 
of redundancies 


By Hugo Dixon and 
Roland Rudd In London ■ 

A BIG redundancy programme 
was behind a 36 per cent fall in 
ttriflah Telecommunications’ pre- 
tax profits for the half year to the 
end of September. 

Profits fell from £1.61bn to 
£1.03bn ($l-55hn) and earnings 
per share were 42 per cent down 
from 17.4p-to lO.lp. 

However, if redundancy 
charges of 2442m and a asm 
exceptional loss incurred on the 
disposal of its Canadian Mitel 
subsidiary are added back, earn- 
ings per share would have fallen 
only 2 per cent 

The interim dividend will be 
6.15p (5.7p), a 7.9 per cent 
increase. BTs shares dosed up 
15p at 388p. 

Mr lain Vallance, BT*s chair- 
man, said tiie recession, regula- 
tion and tougher competition led 
to a 1.5 per cent fall in turnover 
to £&S3bn. But he said in the 
second quarts: “the first signs of 
a slight improvement may have 
been perceptible” and that this 
had continued in October. 

On a 12-month moving average, 
inland call volumes fell 1 per 
cent, international volumes grew 
5 per cent and exchange line con- 
nections increased 03 per cent 

Mr Vallance said of the link 


this week between Mercury Com- 
munications, its urate UK rival, 
and BCE, the Canadian telecom- 
munications group: “1 am fairly 
relieved at the choice of partner." 

He dismissed stockbroker sug- 
gestions that shareholder value 
could be enhanced by increasing 
dividends more sharply or buying 
back the company’s shares. 

Mr Barry Romeril, finance 
director, said such suggestions 
were based on the hypothesis 
that the company would accumu- 
late a cash mountain whereas its 
net debt was more than £2bn. 

He said the group had ambi- 
tions in the UK and overseas 
which would require investment 
Mr Vallance defended last 
week’s sale of BT’s stake in 
McCaw Cellular Communica- 
tions, the large US mobile com- 
munications company, as “not a 
strategic blow". He said the 
group's ambitions overseas 
remained nnnhang sri 
Mr Vallance said that in the 
UK BT would like to provide 
entertainment services over Its 
network and integrate its mobile 
communications operations with 
its mainstream network. But 
both are prevented by regulation. 

Capital expenditure fell from 
£L17bn to £952m for the half 
year. 
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Royal Insurance cuts 
losses by 60% to £83m 


By Richard Lapper In London 

FURTHER evidence ot a recovery 
in the UK insurance sector 
emerged yesterday when Royal 
Insurance, the composite (general 
and life) insurer, reported 
reduced losses for the nine 
months ending September 30. 

Pre-tax losses were cut by 
60 per cent to £83m ($227m) com- 
pared with £2l4m in the same 
period of 199L The announce- 
ment prompted a positive reac- 
tion from tire nrarirpta and the 
share price rose by 2lp to dose at 
247p. 

Improvements in the domestic 
UK market underpinned the 
result General insurance losses 
in the nine months fell to £57m, 
from £ 22 7m, and in the third 
quarter, for the first time since 
June 1990, the company produced 
a pre-tax profit Domestic mort- 
gage Indemnity business contin- 
ues to be a problem area, but 
loses foil to £13Gm from £173m. 

Losses on personal motor 
insurance fell from rasm to £2m, 
as a result of hi g h er premiums, 
reduced exposures and lower 
claims frequency. 

Losses from commercial prop- 
erty policies rose film to £27m. 
mainly due to the impact of the 
ISA bombs in London last ApriL 
Elsewhere, US business produced 


a £l2m profit compared with a 
£14m loss last year, in spite of the 
impact of hurricanes Andrew and 
InUd. Total group losses from 
these events are estimated at 
£35m, with £16m affecting Royal’s 
US business and £l4m the rein- 
surance operations. Royal UK 
lost S2m from the hurricanes, 
mainly due to claims from Grand 
Metropolitan, whose Burger King 
in Florida were damaged- 

Royal International recorded a 
pre-tax profit of £14m against 
£4m in 199L but profits at Royal 
Canada fell from £3lm to £22m, 
and pre-tax losses at Royal Rein- 
surance increased from £llm to 
£4im. 

Royal said it was planning to 
orate back its involvement in the 
reinsurance market, increasing 
premiums but reducing expo- 
sures. 

Following the restructuring 
operation announced in August, 
solvency (net assets as a percent 
age of non-life premium) rose to 
40 per cent by the end of Septem- 
ber, and has subsequently 
increased to an estimated 46 per 
cent, partly as a result of rises in 
the equity market and the 
strengthening of the dollar. 

Royal has reduced staff num- 
bers worldwide by K500 since the 
beginning of the year. 
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Mapping an 
approach to 
corporate ills 


Robert Peston on an initiative 
by the Bank of England to 
help beleaguered companies 



Pen Kent: ’If we all keep our nave, there will be more survivors’ 

excessive fees when refinancing 
companies. “Fees and costs 


B ankers to British compa- 
nies are getting nervous. 
“Whaz I describe as some 
of the better names among com- 
panies are breaching their bor- 
rowing covenants,” sai d a s enior 
director of one of the UK’s big- 
gest banks. 

He and his peers fear that 
nnipfta the b acking community - 
foreign banks Included - works 
together to support these compa- 
nies, serious damage might be 
done to the UK economy. 

To reinforce the need for 
co-operation between banks, Mr 
Pen Kent, an associate director of 
the Bank of England, has over 
the past two weeks spoken to 
closed meetings of bankers on 
guidelines operating in the City 
of London as to how banks 
should behave when a company 
runs into difficulties. These 
guidelines are known as the Lon- 
don Approach and are a state- 
ment of best practice supported 
strongly by the Bank. 

Yesterday he repeated the 
speech in a more public forum, at 
the Chartered Institute of Bank- 
ers. The intention of the London 
Approach is to create an orderly 
framework for negotiations 
between a hank and a troubled 
company to prevent that com- 
pany from going into receiver- 
ship unnecessarily. 

When a company runs into dif- 
ficulties, it often asks its banks to 
defer principal payments, roll up 
interest or extend new credit 
Most lending agreements contain 
covenants requiring a unanimous 
i agreement of t^ hank* to any 
I such substantial chang es in the 
loan terms. 

The convention that there 
should be unanimity allows a 
hank wanting to get back its loan 
from a troubled company to hold 
the company’s other banks to 
ransom. One recalcitrant bank 
may threaten to vote against a 
reconstruction proposal and put 
a company into receivership, 
unless other banks promise to 
repay that bank's loan. 

In such disputes the Bank of 
England is normally happy to 
intervene and put pressure on 
the rogue bank to be more co- 
operative. Mr Pen Kent may 
either talk to the hank- himself, 
or, if that hank is forei g n , to its 
domestic regulator. 

However, he is adamant that 
this is not a process of favouring 
the views -of UK 'banks over far* 
-eign .banks; oWe'operat&cm open- 
door policy and will talk to any 
player involved whether large or 
small, domestic or foreign,” he 
said. Mr Kent intervened in 
bank negotiations in relation to 
70 companies in the past year. 

Although the Rank has usually 
been successful in forging a 
unanimous view among banks, 
Mr Kent urged banks to adopt 
new procedures when writing 
loan covenants. He said the 
requirement of a unanimous vote 
for a reconstruction to go ahead 
should be replaced with a quali- 
fied majority. 

He attacked banks and profes- 
sional advisers for charging 


are . . . always too high.” 

Companies such as Eurotunnel.' 
WPP and Brent Walker have 
complained that their bankers 
and other advisers have been 
charging tens of millions of 
pounds for changes in their bor- 
rowing agreements. Mr Kent 
said: “I know of a number of 
cases where the costs associated 
with a proliferation of advisers 
has led to a real risk to the future 
of the company concerned." 

All the advisory costs in a cor- 
porate reconstruction are typi- 
cally paid by the company being 
rescued, even if those costs relate 
to legal and financial advice 
given to the company's banks. 

Mr Kent said that when a com- 


pany has several banks, those 
banks ghnnid share a single legal 
adviser. He warned that “we in 
the City . shall bring ourselves 
into disrepute" unless these fees 
and costs are kept down. 

Mr Kent also has misgivings 
about the new practice of banks 
selling their loans in troubled 
companies to other financial 
institutions. These transactions 
are relatively common in the US 
and are gradually taking place in 
the UK. Some of WPP’s banks for 
example sold their loans when 
the advertising group ran into 
difficulties. 

Mr Kent was concerned that 
when hanks are trying to rescue 
a company - what he calls a 
“work-out situation" - debt sales 
“will impede progress". 


He added: “Selling debt in 
response to news that a company 
is in difficulty is uot in keeping 
with one of the basic tenets of 
the London Approach." 

The Bank of England does not 
want to discourage the creation 
of a secondary market in corpo- 
rate debt. But Mr Kent wants the 
banking community to draw up a 
"code of conduct to minimise dis- 
ruption during the formulation of 
3 work-out”. 

In particular, any institution 
buying debt in a troubled com- 
pany should be made aware that 
it is taking on a responsibility to 
join in the negotiations to rescue 
the company and not rely on the 
company’s traditional bankers to 
organise the rescue alone. 

Mr Kent added that in general 
banks should not exclude non- 
bank creditors - holders of 
bonds or short-term debt securi- 
ties - from the process of rescu- 
ing a company. 

But he has not been persuaded 
by the request from foreign 
banks that the Bank of England 
should establish a register of 
companies’ debts, so that any 
bank lending to a company could 
discover whether that company 
had already borrowed too much 
from other sources. The request 
for such a register was made 
after last year’s collapse of Mr 
Robert Maxwell’s companies. Mr 
Kent said: “I have my doubts 
about whether such an institu- 
tion would be effective." 

S uch a register would not 
work in the UK, he 
believes, because compa- 
nies can borrow offshore and 
therefore any company which 
wanted to disguise its overall 
indebtedness could do so. 

Some companies, such as O&Y 
Canary Wharf, owner of Europe's 
biggest property development In 
London’s Docklands, are, how- 
ever, incapable of being rescued 
by the voluntary efforts of bank- 
era. These companies need to use 
insolvency legislation to protect 
themselves from the competing 
claims of creditors. 

But Mr Kent said that UK 
insolvency law is unsatisfactory. 
Too few companies are using the 
administration procedures of the 
Insolvency Act to acquire credi- 
tor protection for a limited period 
while rebuilding their businesses. 
So if bankers cannot agree on a 
voluntary rescue, most troubled 
companies go into receivership, 
from which they rarely emerge as 
a going concern. 

“I would like to see a detailed 
review of the working of these 
parts of the Insolvency Act to 
explore ways of making these 
(administration procedures] more 
usable," he said. 

But the best cure for corporate 
ills is not any legislative change, 
he added. It is for banks to learn 
more about their customers and 
only lend when the cash flows of 
a company can support the loan. 
In the meantime. “If we all keep 
our nerve . . . there will be more 
survivors to benefit from those 
lessons.” 


Boots profit 
rises 15% 
in first half 


TAKE THE 


By Maggie Urry In London 

A STRONG performance from 
Boots’ chemist shops and a 
return to profits from Halfords, 
its chain selling car accessories 
and bicycles, helped the UK 
retail and pharmaceutical com- 
pany increase pre-tax profits 15.6 
per cent to £187.8m (3283.6m) in 
the first half of its financial 
year. 

However, a fall into losses by 
the do-it-yourself joint venture 
and disappointment that a 
patent extension on one drug 
would not be possible contrib- 
uted to a lOp drop in the share 
price to 487p. 

Sir Christopher Benson, chair- 
man, said in the current eco- 
nomic climate the results were 
“very good”. 

Group sales rose 7.9 per cart 
to £1.85bn in the six months to 
end September, and trading 
profit was 6.6 per cent higher at 
£198. 2m- There was a fall in 
interest payable from £23.5m to 
£10.4m, £8£m doe to the conver- 
sion of bonds into shares. 

Earnings per share rose 11.5 
per emit to I2.6p and the Interim 
dividend is np 7 per cent to 4.6p. 

The Boots the Chemist chain 
increased trading profits by 20.8 
per cent to £117.4m, in spite of a 
25.6m charge. 

Among its other retail chains, 
Halfords made a profit of £l-2m, 
against a loss of £6Jtin. Losses 
from Sephora, the French per- 
fume business, increased from 
£500.000 to £1 Jta. 

The pharmaceutical division’s 
profits fell from £67.2m to 
£64.8m as an extra £8m was 
spent on marketing Manoplax, a 
new drug for congestive heart 
failure. This was launched in the 
UK in September and Sir James 
hopes for US approval by n ext 
March. 
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Restructuring helps Atlas 
Copco to offset downturn 


By Christopher Brown-Humes 
In Stockholm 

ATLAS Copco, Europe's largest 
air compressor manufacturer, 
lifted profits, after financial 
items, to SKr75Lm ($125 5m) for 
the first nine months of 1992, 
up 22 per cent on the same 1991 
period. 

Operating profit after depre- 
ciation rose 24 per cent to 
SKr9l4m. Sales rose a more 
modest 6 per cent to 
5KrZ1.65bn, largely reflecting 
the acquisition of AEG’s elec- 
trical power tool operations at 
the start of the year. 

Atlas Copco said it continued 
to suffer from recession in 
many of its main markets and 
currency movements had also 


had a negative impact. But it 
noted that it was now reaping 
the benefit of restructuring 
and investment carried out in 
1990 and 1991, which had 
enabled it to offset some of the 
effects of the downturn. 

The biggest turnround came 
in the construction and mining 
technique business area, which 
posted a SKrl28m profit in the 
nine months, compared with a 
SKr47m loss. 

Last year this division was 
responsible for the biggest 
share of an overall SKrl66m 
restructuring charge. 

The Industrial Technique 
division, which now Includes 
the AEG power tool activities, 
saw earnings foil to SRrli2m 
from SKrl92m. The third major 


area of operation. Compressor 
Technique, boosted earnings to 
SKr755m from SKx749m. 

The group expects its 
operations to be effected by 
continued weak demand for 
the rest of the year, with 
recent currency movements 
having an additional adverse 
impact 

Nevertheless, it still expects 
a better result than in 1991, 
when profits after financial 
items amounted to SKr9l0m. 

• Store Kopparbergs, the for- 
est products group, has 
accepted a new offer from hold- 
ing company Industriforvaltn- 
ings AB Kinnevik for its shares 
in Korsnas. Store owns 15 per 
cent of the voting rights and 13 
per cent of Korsnas’ capital 


Schering slips 6% to DM210m 


By Leslie ColHt in Berlin 

SCHERING, the German 
pharmaceuticals and chemicals 
group, suffered a 6 per cent foil 
in earnings to DM201m 
(Si 25.60m) for the first nine 
months of 1992, on turnover up 
2 per cent to DM4JB9bn. 

The company blamed the set- 
back on lagging sales of agro- 
chemicals and exchange rate- 
induced losses by foreign sub- 
sidiaries. 

Full-year earnings are expec- 
ted to b e slightly higher once 
gains from the sale or Sche- 
ring's industrial chemicals, 
natural substances and electro- 


plating divisions are Included, 
the company said. 

The disposals were made in 
order to concentrate on phar- 
maceuticals and agro-chemi- 
cals, the most profitable sec- 
tors. 

While pharmaceuticals sales 
rose 10 per cent to DMZJbn, 
turnover in agro-chemicals 
dropped 12 per cent to 
DML07bn. Sales of industrial 
chemicals increased by 2 per 
cent to DM894m. Schering’s 
overall sales were up 6 per cent 
in Germany and were U per 
cent higher abroad. 

Earlier this month Schering 
concluded the sale of its chemi- 


cals and natural substances 
divisions to the Wltco chemi- 
cals company of New York for 
DM660m. It was financed by 
banks in the OS, Germany, the 
UK and Spain. 

Last August Schering sold 
its electro-plating division to 
the Elf group in France. 

Mr William Toller, Witco 
chairman, stud the company’s 
competitive position would be 
greatly strengthened in 
Europe, where it gained two 
former Schering production 
plants in Ge rmany as well as 
factories in France, Italy, Spain 
and the UK, in addition to 
plants in the US and Ecuador. 


Unilever freezes managers’ pay 


By Ronald van da Krol 
In Amsterdam 

UNILEVER, the Anglo-Dutch 
consumer products group, said 
yesterday that It Is to freeze 
the maximum pay scales of its 
2,000 managers and assistant 
managers based in the Nether- 
lands. 

The move reflects similar 
wage measures at some other 
Dutch companies and uncer- 
tainty about the outlook for 
the domestic economy. 

The company said that the 
wage freeze would be limited 
to managers in the Nether- 


lands and would not be 
extended to staff at either lts 
British arm or in other parts of 
the world. 

Of Unilever's 2,000 manage- 
rial staff in the Netherlands, 
around 600 will be directly 
affected by the freeze because 
they already receive the 
maximum salary in their 
scale. 

The other 1,400 managers 
will receive an as yet undeter- 
mined salary rise. 

Unilever has a total Dutch 
workforce of 9,500. 

A Unilever spokesman said 
that maximum pay scales for 


managers may be raised later 
in 1993, depending on the 
economic conditions in the 
Netherlands and the pay trend 
for similar jobs at other 
companies. 

Pay scales for Unilever's 
Dutch managers are normally 
raised on January l. 

The spokesman said that the 
freeze “has nothing to do with 
the situation at Unilever 
itself". 

Last week. Unilever reported 
a 4 per cent increase in third- 
quarter net profit in guilder 
terms and an 8 per cent rise in 
sterling terms. 


Creditanstalt 
optimistic 
after modest 
reversal 

CREDIT ANSTALT-Bankvereln, 
the state-controlled Austrian 
bank, hopes to post an 
unchanged partial operating 
profit this year following a 
modest setback daring the 
first nine months of 1992, Reu- 
ter reports from Vienna. 

“We are optimistic that we 
will be able to achieve a par- 
tial operating profit at Credi- 
tanstalt this year in line with 
last year as a result of tight 
cost management," the bank 
said in a letter to share- 
holders. 

Improved resnlts from the 
bank's trading on Its own 
account should ensure that 
Creditanstalt's total operating 
profit rises against last year, 
the bank said. 

Nine-mouth partial operat- 
ing profits slipped by 8 per 
cent to Schl.33bn (3118.64m). 
Operating profits improved by 
3 per cent to Scb2.2ba. 

Partial operating profit com- 
prises the interest surplus and 
fee income, less operating 
costs. Total operating profits 
include earnings from trading 
on the bank's own account 

Increased credit risks, espe- 
cially among Austrian borrow- 
ers, mean that net profits will 
foil short of last year, the let- 
ter continued. 

Creditanstalt said operating 
conditions had been very diffi- 
cult, bat that it had taken 
measures to improve earnings 
by increasing account fees and 
by pushing since August to 
widen interest rate margins. 


Arthur Andersen 
lifts revenue by 
13% worldwide 

By Andrew Jack 

ARTHUR. ANDERSEN, the 
accounting and consulting 
firm, annnnnwvi revenues up 
13 per cent to $557tra for the 
year to August 31. 

Andersen, which employs 
more than 62,000 staff world- 
wide, lifted revenues by 9 per 
cent to $2.96bn In the Ameri- 
cas, is per cent to $2.Z4hn In 
Europe, Middle East. India and 
Africa, and 16 per cent to 
$U4bn in Asia/Pacific. 


Norway moves to aid three banks 


if 
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By Karen fonll k) Oslo 

THE Norwegian government is 
finalising far-reaching mea- 
sures to support the country's 
three biggest banks, which are 
in danger of failing to meet 
capital adequacy regulations 
unless they receive farther 
state cash. 

By the end of this year, the 
banks must have a capital ade- 
quacy of at least 8 per cent erf 
risk-weighted assets. Den 
norske Rank, Chris tiania B ank 
and Fokus Bank are negotia- 
ting with the state-backed 
bank insurance fund to obtain 
further capital support 

All three have this year 
foiled to improve their finan- 
cial positions, in spite of state 
cash transfers In 1991 of nearly 
NKr25bn ($3E7bn) which saved 
them from insolvency. 

As a result of last year's 


SPARER ANKEN, Norway’s biggest savings bank, reported 
nine-month losses more than halved to NKcZOGm ($31.9 lm) from 
NKr523m, despite a slight Increase in credit losses to NKrL07bn 
from NKrl.tEbn, due to a NKrlOOm increase In third-quarter 
losses. Capital adequacy was at 9.1 per cent of risk-weighted 
assets, exceeding the 8 per cent required minimum. 


actions, the state became sole 
owner of both Christiania and 
Fokus and owns more than 85 
per cent erf DnB. 

Next Thursday, parliament is 
expected to approve a request 
by the bank insurance fund for 
additional state cash. Local 
analysts estimate the fond will 
call on the government for 
between NKrSbn and NKrSbn. 

Mr Tormod Hermansen, the 
head of the fund, said he was 
surprised and deeply disap- 
pointed by the banks* recent 
nine-month figures - DnB 
losses, for example, rase to 
NKr2.46bn from NKr2.3bn - 


and was not satisfied with 
their efforts to take tougher 
steps to reduce operating costs. 

Mr Hermansen said the 
banks were not, in general, 
earning enough to cover oper- 
ating costs and were support- 
■ mg too high a level of service 
for which customers were 
unwilling to pay. 

He has called on the banks 
to cuts costs by 15 per cent, 
and hopes to conclude negotia- 
tions at the weekend. 

The bank employees' associa- 
tion is resisting further staff 
reductions and has scheduled a 
one- ho Ur strike for today. 


The association claims a r* 
per cent cost-cut would mean 
the loss of 2,000 jobs. The Nor- 
wegian banking industry k ;!s 
already shed more than 
jobs in the last five years 

The Insurance fund may als-* 
establish a property company 
to which the banks can trai- 
ler part of their property hold- 
ings. Bank property asset v.».- 
nes have fallen sharply 
recant years. DnB has property 
assets of NKrlYbu. Christian!:: 
has NKr2.3bn and Foku-- 
NBKJJbn. Mr Hermansen smo 
the state, the banks and pri- 
vate investors would own tlv: 
new company. 

The negotiations will als;.- 
centre on the commercial 

hanks selling parts of their dis 
tribution networks to savings 
banks in an effort to consoli- 
date operations to specific 
regions. 


Sega surges 83% on strong sales 


Bjr Robert Thomson In Tokyo 

SEGA Enterprises, the 
Japanese electronic games 
maker, continued its remark- 
able rate of growth during the 
first half, when sales surged 91 
per cent and pre-tax profits 
advanced 83 per cent. 

The company said sales of 
home-use video games doubled 
during the half, in which it 
mafia greater inrnatte int o the 
Japanese market share of the 
main competitor, Nintendo, 
which has traditionally domi- 
nated the domestic market 

While many other leading 
Japanese companies' assets are 


shrinking and their profits foil- 
ing, Sega has doubled in size 
over the past year, even 
though it was forced to pay 
543m in a US patent dispute. 

Pre-tax profits for the half 
were Y27.4hn ($22lm), com- 
pared with Y14.9bn for the 
same period last year, while 
sales were Y 167.3b n against 
Y87.49bn. Net profits rose 72 
per cent to Yl3.77bn from 
Y&OLbn, and the company is to 
pay an interim dividend of Y12 
a share, up from Y7 last year. 

Sega also runs amusement 
arcades in Japan, and reported 
that sales in this sector rose 
from Y 18. ?b ii last year to 


Y28.3bn. The company has 
profited from a shift towards 
cheaper amusements as the 
domestic economy has slowed. 

The company maintained 
momentum in international 
markets after having scored 
unexpected victories against 
Nintendo last Christmas in the 
US. Domestic sales; which 
account for about 45 per cent 
of revenue, have also risen on 
the success erf new games. 

. For the full year, Sega is 
forecasting a SO per cent 
increase in sales to Y320bn, 
and a pre-tax profits of 
Y50.3bn, also 50 per cent 
higher. 


Saab injection could total SKr3bn 


By Christopher Brown-flumes 

SWEDEN’S Saab Automobile Is 
to receive a capital injection, of 
between SKr2bn and SKr3bn 
($335m-$503m) in the next few 
months, according to Saab- 
Scania, which jointly owns the 
company with General Motors 
of the US. 

Mr Lars Kylberg, president 
of Saab-Scania, said the final 
amount would be decided in 
December once Saab Automo- 
bile has finalised its new busi- 
ness plan. 

The motor group announced 
a wide-rahgtog rationalisation 


plan on Monday, inclnding 
2,000 job cuts, in order to save 
SKr2bn. 

In June 1991 the joint owners 
ploughed SKr5.5bn in Saab, 
which has made losses for the 
last three years, and doubts 
have been expressed about the 
extent to which they would 
continue to provide support 

“This wifi be last time," said 
Mr Kylberg yesterday. 

The hope is that the capital 
injection, together with the 
cost-cutting measures and the 
launch or the group's new 
model next year, will provide 
the basis for Saak’s return to 


profitability. The group made a 
SKrl.3tm loss in the first nine 
months of 1992 and says it 
expects to make a loss of more 
than SKi2bn in the full year. 
• Volvo will delay but not 
cancel plans to invest some 
SKr50Qm in a Polish joint ven- 
ture, Reuter reports from 
Stockholm. 

A spokesman said negotia- 
tions to build a new plant hi 
Poland are continuing. Volvo 
had hoped for a final agree- 
ment by the end of this year, 
but this will not now happen. 
The spokesman did not give 
any new timetable. - - - - 


TTL recovers 
to A$15.2m at 
end-September 

By Kevin Brown hi Sydney 

TELEVISION and Telecasters 
(TTL), the holding company 
for Australia's Channel Ten 
television network, yesterday 
announced net profits of 
A$15Jhn (US* 10.51m) for the 
50 weeks to end-September. 

The result marks a signifi- 
cant recovery for the network, 
which went into receivership 
in 1990 and Is now owned by 
Westpac Banking Corporation, 
formerly its biggest creditor. 

Westpac is in the process of 
completing a deal to sell the 
network to a consortium led 
by CanWest Global Communi- 
cations, a Canadian broadcast- 
ing company which also owns 
a maj ority stake in New Zea- 
land^ TV3 network. 

TTL, which controls pro- 
gramming for the network and 
operates three east coast sta- 
tions, reported a profit of 
A*28m before Interest and tax, 
rep r esen ti ng a gross return of 
U per cent on sales. 

Mr Gary Rice, managing 
director, raid the result was 
achieved in spite of diffi cult 
trading conditions caused by 
slow economic growth. 

Be said he was confident the 
network could maintain Its 
improved performance In the 
current year. 
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Thomson climbs 

9% to $221m Sn on 


INTERNATIONAL COMPANIES AND FINANCE 

arri er I St Paul to take write-down on Minet 




in third quarter 


By Barnard Simon In Toronto 

THOMSON Corporation, the 
international publishing and 
travel group, lilted third-quar- 
ter earnings by 9 per cent But ' 
the Canadian-owned company 
warned that its performance 
was being held black by slow 
holiday bookings in the UK 
and the poor newspaper mar- 
ket in Ontario. 

Much of the improvement In 
earnings came from the 
group’s US publishing inter- 
ests. Despite a lacklustre per- 
formance by Thomson's UK 
regional newspapers, operating 
profits of the information and 
publishing division jumped by 
19 per cent after amortisation 
charges. 

The company has also been 
helped by a substantial drop In 
financing charges, including 
lower preferred share divi- 
dends. 

Total third-quarter earning s 
rose to US$221m, or 38 cents a 
share, from $2Q2m, or 35 cents, 
a year earlier. Sales rose to 
(L94bn from (1.76b n. 

Thomson Travel’s operating 


Income rose fractionally to 
1150m, with a 9 per cent rise In 
summer packaged-tour vol- 
umes being offset by fierce dis- 
counting. 

October departures were 
“weak" and holiday bookings 
for the coming winter season 
are below the level at this time 
last year. Summer 1993 book- 
ings have also started slowly. 

Thomson Newspapers, which 
Includes the group’s US and 
Canadian papers, reported 
third-quarter operating profit 
of (34m, almost unchanged 
from last year. But advertising 
lineage in the first nine 
months was 2.7 per cent lower 
in the US and 5.8 per cent 
down in Canada. The newspa- 
per operations benefited in the 
third quarto: from lower news- 
print costs and various belt- 
tightening measures. 

Thomson noted in general 
that "economic conditions 
remained depressed in both 
Canada and the UK, and the 
very modest recovery in the US 
has not to date materially ben- 
efited the markets in which we 
operate". 


Fuji Heavy posts first 
profit in three years 


By Robert Thomson in Tokyo 

FUJI Heavy Industries, the 
Japanese carmaker, reported 
pre-tax profits of Y224zn ($L8m) 
for the first half, its first profit 
in three years and a sign that a 
restructuring overseen by Nis- 
san Motor has increased profit- 
ability. 

In the year -earlier period the 
company reported taxable 
losses of Y2.4hu. 

First-half sales rose by only 
L3 per cent to Y399j86bn from 
Y394.76bn, though the com- 
pany still reported after-tax 
losses of Y274m against losses 
of Y2.4bn. 

However, Fqji Heavy, which 
makes Sahara cats, said prof- 
itability had improved because 
of a cost-cutting programme. 
The company remains under 
pressure because of the weak- 


ness of the domestic car mar- 
ket, a problem also afflicting 
Nissan Motor, which has a <L2 
per cent stake In Fuji and has 
consigned production to the 
company. 

-The volume of Fuji Heavy 
sales foil 9 per cent to 235,000 
units during the period, 
reflecting the. difficult market 
conditions. In particular the 
weakness tn demand for mini- 
cars, which has been affected 
by stricter Japanese parking 
regulations. 

For the full year .to end- 
March. Fuji Heavy is forecast- 
ing a 9 per emit increase tn 
sales to YSOObn, and pre-tax 
and after-tax profits of Ylbn, 
revised down from a previous 
estimate of Y2bn. 

Last year, the company 
reported pre-tax losses of 
Y4bn. . I 


SUNBELT ENTERPRISES 
UP TO U.&$1 50,000,000 
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guaranteed by CEMEX 8JL 

CERTIFICATE CALC OPTION NOTICE 
To: The holders of the Certificates specified herein 

CEMEX SA, hereby exercises Its right to purchase the 
Certificates specified below in accordance with Condition 14 
of the terms and conditions of the Certificates (the 
"Conditions'*). Expressions defined in the Conditions shall 
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UL&S 100.000000 Hosting Rate Notes Dus1983 
In accordance with the provisions of the Notes notice Is hereby 
given that for the three months period from November 13, ran to 
February 16, 1993 days) the Notes wfl) carry an Interest rate 
of 34)125% per annum with e coupon amount of ILSj 10061 per 
US£ 10,000 Note and US£ 2,516.19 per US* 250,000 Note 
payable on February 18, 1993. 

Frankfurt/Main, November 1992 
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rescue 

package 

By Bernard Simon 

THE CANADIAN government 
la facing a tough political deci- 
sion over whether to support a 
rescue package for ailing 
Canadian Airlines Interna- 
tional. 

Minis ters are torn between 
rival commercial and regional 
Interests. Their decision, 
expected shortly, is likely to 
be a key factor in determining 
the outcome of the Increas- 
ingly desperate battle for sur- 
vival between the country’s 
two leading airlines, Calgary- 
based ffrinflHifln and Air Can- 
ada of Montreal. 

A group of Canadian Air- 
lines employees, backed by 
management and by regional 
Interest groups in western 
nannda r has asked Ottawa and 
various provincial govern- 
ments to guarantee up to 
C(290m (US$241 .6m) in loans 
to the airline. The loans are 
required to fulfil conditions 
set by American Airlines of 
Dallas for an alliance with 
Canadian, which would 
hirinda a minority sharehold- 
ing for the US carrier. 

The American investment, 
which would be combined with 
a partial buy-out by Canadi- 
an's employees, appears to be 
the loss-making Calgary carr- 
ier’s last hope for survtvaL 

Merger talks between Cana- 
dian and Air Canada broke 
down last week. Canadian has 
warned if talks with American 
fail, it will have little choice 
but to file for bankruptcy pro- 
tection. Shares of PWA Corp, 
Canadian’s parent, continued 
to slide on the Toronto Stock 
Exchange yesterday. 

But Canadian’s requests for 
government financial support 
are strongly opposed by Air 
Canaria, which is losing about ; 
a miiMn m dollars a day. ~ i 

Air Canada’s «*tiatwnaw Mr 
Oande Taylor has demanded 
Ids airline should also receive 
a government bail-out, if one 
is offered to its competitor. Air 
Canada has also threatened to 
cue Ottawa for breaking a 
pledge that the government 
would not Interfere in the air- 
line industry. 


By NDdd Tab in New York 

ST PAUL Companies, the 
Minnesota-based property- 
casualty insurer. Is planning to 
write down the value of its 
large. but troubled 
London-based Insurance 
broking subsidiary. Minet 
Group, which was acquired by 
the US parent in 1988. 

St Paul said yesterday It 
intended to take a write-down 
of a portion of goodwill 
associated with the group as a 
non-cash charge against its 
fourth-quarter earnings. 

The US company did not 
specify the size of the 
write-down, but said this 


would be “material” and result 
in the operating loss for the 
group in both the fourth 
quarter and for the year 
overall. 

In the first nine months ol 
1992, the US company reported 
total operating earnings of 

S92Am. 

St Paul bought out the 74 per 
cent of Minet which It did not 
already own for around S5l5m 
in 1988. At end-September this 
year, the carrying value of 
Mlnet-related goodwill was put 
at (482m. 

The Minnesota-based parent 
has made no secret of the 
problems within its insurance 
broking division, which 


employs around 4,000 people 
and has about 100 branch 
offices, recently. 

Reporting third-quarter 
results - which also bore the 
adverse impact of Hurricane 
Andrew - Mr Douglas 
Leatherdale, St Paul’s 
chairman, said that Minet had 
proved “a major 
disappointment", and 
generated “substantial" losses 
in the first nine months of the 
year. 

On a pre-tax basis. Ml net's 
deficit was put at (32.1m for 
the third quarter, and (51.7m 
for the first three quarters. 

As a result, efforts to 
restructure the Minet business 


are underway. According to St 
Paul, these concentrate on 
reducing the number of 
profit-centres, so that 
back-office facilities and 
support staff can be 
streamlined; putting more 
emphasis on a “country -based" 
structure, rather than 
operating by product line; and 
emphasising specific, 
specialised product areas, such 
as professional liability. 

Nevertheless, some analysts 
have cautioned against 
expecting a rapid turnround in 
the brokerage business, given 
the weakness of premium 
volume in international 
insurance markets. 


Nymex opts to remain in New York City 


By Laurie Morse In Chicago 

THE New York Mercantile 
Exchange (Nymex), the world's 
largest energy market, will 
remain in New York City. 

The Nymex board voted late 
on Tuesday to move the 
exchange to a building at 390 
Greenwich Street in Manhat- 
tan. The move is scheduled for 
late 1994. The Greenwich Street 
property, built in 1986 and spe- 
cifically designed for technol- 
ogy intensive use, is owned by 
the American Express unit 


Shearson Lehman Brothers. 

Nymex's decision to stay is a 
boon for New York City, which 
is struggling financially. 

Mr Caii Weisbrod, president 
of New York's Economic Devel- 
opment Corporation, declined 
to give details of the incentives 
the city offered Nymex to 
remain. However, he said they 
included funds for building 
renovation, special tax bene- 
fits, and an agreement for sub- 
sidised power. 

Nymex pays (75m in city and 
state taxes each year. 


The new address is just a few 
blocks away from the site 
where the Nymex’s sister 
exchanges, the Commodity 
Exchange, The New York 
Futures Exchange, and the 
Coffee, Sugar and Cocoa 
Exchange are negotiating to 
build a facility. 

All four of New York’s 
futures exchanges are now 
jammed Into a single 25,000- 
fbot trading floor In the World 
Trade Center. Seeking to 
relieve the congestion, the 
exchanges discussed leaving 


New York entirely and relocat- 
ing to New Jersey, where costs 
were believed to be lower. 

That plan was abandoned 
last year. 

Nymex broke off from the 
group after a series of disagree- 
ments and since then has been 
searching for its own premises. 

Last year 27 Am futures and 
options contracts changed 
hands at Nymex. A majority of 
those were in the exchange’s 
erode oil futures pit, which is 
used to price oil transactions 
worldwide. 


MEM to focus on cutting 
costs to offset price falls 


MIM Holdings, the diversified 
Australian mining group, plans 
to concentrate on reducing 
coats to offset price fells for its 
main products of copper, lead 
and zinc. Renter reports from 
Brisbane. 

Mr Norm FusseU, chief exec- 
utive snri manag in g director, 
told the group’s annual meet- 
ing that the Australian and 
world recessions appeared to 
have some distance to run. 

"We cannot, therefore, antici- 
pate substantial rises in prices 
for MDfs main products in the 
short term,” he said. "Recent 
fells in copper, lead and zinc 
prices confirm this. 

"MIM must concentrate on 
reducing costs, thereby 
improving its competitive posi- 
tion against other producers 
worldwide." 

Mr Fussell said costs at the 


MORTGAGE FUNDING CORPORATION NO. 2 PLC 

Class B-l Mortgage Backed Floating Rate Notes 
Due August 2023 

NOTICE IS HEREBY GIVEN lo Bankers Trustee Company limited (the “Trustee”) and to the holders of the 
Class B-l Mortgage Backed Floating Rate Notes Due August 2023 (ike “Class B-l Notes'*) of Mortgage Funding 
Corporation No. 2 PIC (the ‘‘lamer'') that, pursuant to the Trust Deed dated 3Lst August. 1988 (the “Trust Deed”), 
between the Issuer and the Trustee, and the Agency Agreement dated 31st August, 1988 (fee “Agency Agree-, 
ment”), between the Issuer and Morgan Guaranty Trust Company of New York (fee “Principal Paying Agent") 
and others, the Issuer has determined that in accordance wife the Redemption provisions set out in the Terms 
and Conditions of fee Class B-l Notes, Class B-l Notes in fee amount of £6,000,000 wiD be redeemed on 30th 
November, 1992 (the "Redemption Date' 4 ). The Class B-l Notes selected by drawing in lots of £100,000 for- 
redemption on the Redemption Date at a redemption price (the “Redemption Price") equal to their principal 
amount, together with accrued interest thereon are as follows: 
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THE DISTINCTIVE SERIAL NUMBERS SET OUT BELOW 
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The Class B-l Notes may be surrendered for redemption at die specified office of any of the Paying Agents, 
winch are as follows: 

Morgan Guaranty Trust Company Morgan Guaranty Trust Company 

of New York of New York 

60 Victoria Embankment Avenue Des Arts 35 

London EC4Y OJ P B -1040 Brussels, Belgium 

Umaa de Basques Saisaea Morgan Guaranty Trust Company 

(Luxembourg) S.A. of New York 

36-38 Grand-ruc 55 Exchange Place, Basement A 

L-2011 New York, New York 102604023 

Luxembourg Attn: Corporate Trust Operations 

In respect of Bearer Class B-l Notes,. the Redemption Price will be paid upon presentation and surrender, on 
or after fee Redemption Date, of such Notes together wife all unina Lured coupons and talons appertaining 
thereto. Such payment will be made (i) in sterling at fee specified office of fee Paying Agent in London or(ii) at 
the specified office of any Paying Agent fisted above by sterling cheque drawn on, or at the option of the bolder 
by transfer to a sterling account maintained by the payee wife, a Town Clearing branch of a bonk in London. On 
or after the Redemption Date interest shad cease tn accrue on the Class B-l Notes which arc die subject of this 
Notice of Redemption. 

MORTGAGE FUNDING CORPORATION NO. 2 PLC 

By: Morgan Guaranty Trust Company 
os Principal Paying AgerU 

Dated: 13th November, 1992 - _ 

NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within the United States is required 
by fee Interest and Dividend Tax Compfinnre Act of 1933 'unless the paying agency has the correct taxpayer 
ide ntifica tion number (social security or employer identification number) or exemption certificate of the Payee. 

. Please furnish a properly completed Form W-9 or exemption certificate or equivalent if presenting your Class B-l 
Notes to fee paying agency's New York Office. 
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Canadian financial group 
unveils rise in profits 


group's Bfount Isa and Bllton 
copper, lead, zinc and silver 
operations had been cut by 
about A(80m (US557.1m) a year 
since a concerted cost-cutting 
campaign began 18 months 
ago. 

He said BOBTs net profits for 
the three months to September 
20 of A(29m. up from losses of 
AgL5m a year earlier, was due 
to cost reductions at the 
group’s main operations and 
low-cost gold mines, 

“Gold will continue to to 
very important for MIM,” Mr 
Fussell said, adding that MIM 
was also planning to expand its 
copper output 

“In exploration, the search 
for copper has highest priority, 
particularly in north-west 
Queensland, Papua New 
Guinea and Chile,” Mr Fussell 
said. 


By Robert Gibbons 
In Montreal 

POWER Financial, the 
financial services group con- 
trolled by Montreal financier 
Mr Paul Desmarais, unveiled a 
profits advance to C$163 .8m 
(USd36-5m) or C(L87 a share 
in the first nine months This 
compares with C(129m or 
C(1.43 a year earlier. 

Consolidated revenues were 
little changed at C(4J2bn, 

The Great-West Lifoco made 
an increased contribution, as 
did Investors Group. Pargesa, 
the European holding company 
jointly owned with the Frfere 
Group of Belgium, contributed 
C$2fL3m to Power Financial's 
earnings. 

The latest period included a 
CS6L5m special gain taken in 
the second quarter, resulting 


from a stock issue by Investors 
Group. 

Third-quarter profit was 
C(28m or 31 cents a share, 
against C$37m or 41 cents a 
year earlier on revenues of 
CtLSdbn. little changed. 

• United Westburne, the 
North American plumbing, 
heating and electrical goods 
wholesaler controlled by 
Dumez of France, suffered a 
third-quarter loss of C$330,000 
or 1 cent a share, against a 
profit of C$2. 7m or 7 cents. 

Sales were C$579m, down 
nearly 4 per cent, due to the 
sale of the Memphis division. 

The nine-month loss was 
C$7-9m or 21 cents, including a 
(2m loss from discontinued 
operations, against a loss of 
C$4m or ll cents. Sales for the 
period were little changed at 
C$L6bn. 


Gap stock 
rises despite 
slide in 
after-tax 
earnings 

By Nikki Tail 

SHARES In The Gap, one of 
the most highly regarded US 
specialty store groups, rose $2 
to (33)4 at midday yesterday, 
despite news of a tumble in the 
third-quarter earnings to (82m 
after tax. 

In the same period of 1991, 
The Gap - which takes in the 
Banana Republic and Gap Kids 
stores as well as its namesake 
chain - recorded a net profit 
of STO.Sm. 

At the earnings per share 
level, the figure drops from 50 
cents to 43 cents. 

The third-quarter profits slip 
means The Gap has now 
produced after-tax profits of 
(145m in the first nine months 
of 1992, compared with (145.9m 
In the same period of 1991. 

The company blamed the 
profits fall principally on 
additional advertising 
expenditures and reduced 
merchandise margins, but It 
pointed out that all of its 
divisions had been profitable 
during the three-month 
period. 

The company, which is 
heavily committed to denim 
product, cut prices of jeans 
during the summer, in an 
effort to cling on to market 
share. 

Its stepped-up promotional 
programme resulted in a 
same-store sales rise of 7 per 
cent during the third quarter, 
and one of 5 per cent in the 
nine-month period. 

With the total number of 
stores operated by the 
company rising to 1,295 by the 
end of the third quarter, 
compared with 1,201 a year 
earlier. The Gap's sales were 
$827 Jim, up from (702m in the 
latest three months. 

For the nine months, sales 
advanced to $2.Q3bn, against 
(L72bn last time. 

The Gap's shares have fallen 
sharply this year after the 
heady gains scored in 1991- 

Haw ever, having feared the 
worst, analysts seemed 
reassured that The Gap’s 
management's commitment to 
protecting market share was 
paying off. 


GENCOR 
Gencor Limited 

(Reg No 01/0123206) 

(•Gencor") 


a 

GENMIN 

GROUP 


General Mining, Metals 
and Minerals Limited 


(Bog No 66/0963306) 
fGenminT 


New aluminium smelter at Richards Bay 


ABSA Merchant Bank and UAL 
Merchant Bank Limited are authorised to 
announce that Alusaf Limited ("Alusaf") 
will proceed with the construction of a 
new aluminium smelter at Richards Bay 
at a capital cost (excluding contingencies) 
of some R4 150 million in January 1992 
money terms. 

The main business of Alusaf is the 
production and marketing of primary 
aluminium metal for both the domestic 
and export markets. Alusaf currently 
operates a smelter with a capacity 
of 170 000 tonnes per annum. The 
shareholders and directors believe that 
it is opportune to expand this capacity 
to 636 000 tonnes per annum by the 
construction of a new smelter with a 
capacity of 466 000 tonnes per annum. 
First metal production by the new 
smelter is expected by November 1995 
and full production by November 1996. 
Cost and financing 

The total cost of the new aluminium 
smelter is expected to amount to R7 200 
million (including interest accrued 
during construction, working capital 
and after allowing for inflation and 
contingencies). This will be funded as 
follows: 

R’m 

Equity funding 2 700 

Variable rate subordinated 
unsecured convertible 
• redeemable loan 300 

Subordinated long term loan 800 

Loan funding 2 700 

Pre-production tax credits 700 

7 200 

The equity portion of the funding will be 
subscribed for on a draw-down basis 
over the period 18 November 1992 to 


Merchant banks 

ABSA Merchant Bank 

(Activision of ABSA Bank Limited) 
(Reg No 86/04 794/06) 

(Regotared Deposit-taking Institution) 


30 December 1994. Irrevocable under- 
takings have been obtained from 
existing shareholders and new 
institutional shareholders to subscribe 
for the required R2 700 million. 

An irrevocable undertaking has also 
been obtained in respect of the variable 
rate subordinated unsecured convertible 
redeemable loan of R300 million, which 
loan will be drawn down on a similar 
basis to the deferred subscription basis 
for the ordinary shares. This loan is 
compulsorily convertible on a listing of 
Alusaf. 

The Industrial Development Corporation 
of South Africa Limited has undertaken 
to provide subordinated long term loan 
funding of R800 million. 

The remaining loan funding of R2 700 
million will comprise a combination 
of export credit finance and local 
borrowings. Discussions have commenced 
with financiers in this regard. 

Gen cot’s position 

Gencor has committed a total of R1 125 
million to the project in the form of 
equity, which will be subscribed for as 
follows: 

R'm 

18 November 1992 113 

30 June 1993 225 

30 December 1993 225 

30 June 1994 281 

30 December 1994 281 

1 125 

Gencoris effective interest in Alusaf will 
increase from the current level of 40.6% 
to approximately 40.8% after the 
expansion. 

Johannesburg 
12 November 1992 


Sponsoring brokers 

Martin & Co Inc 

(Reg NO 72/091 19/21) 

(Member oJ the Johannesburg Sick* Exchange) 


UAL Merchant Bank Limited Ivor Jones, Roy & Co Inc 

(Wes No 55/03101/00) (Rog NO 73/06709/21) 

(Member of the Johannesburg Stock Exchange) 
[al companies men con ad are Incorporated #i the Republic of South Africa) 
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Boardroom coup 
ousts president 
of ailing Sanyo 


Japanese 
petrochemical 
producers 
post declines 


By Charles Lead beater 


By Charles Leadbeater 
in Tokyo 


MR SATOSHI lue, president of 
Sanyo, the ailing Japanese 
electronics company and the 
closest Japanese business 
acquaintance of US President- 
elect Bill Clinton, yesterday 
fell victim to a rare boardroom 
coup. 

Mr lue is to become the 
group's chairman responsible 
for supervising the group's 
overall business, while his suc- 
cessor as president, Mr 
Yasuaki Takano, will concen- 
trate on implementing a wide- 
ranging restructuring pro- 
gramme at its main electronics 
businesses. 

Mr lue formed a close rela- 
tionship with the incoming US 
president after Sanyo became 
the first Japanese company to 
invest in Mr Clinton's state of 
Arkansas. The Clintons have 
stayed at Mr Iue's home when 
visiting Japan. On their most 
recent visit, Mr lue guided 
them on a late-night tour of 
karaoke bars in Osaka. 

One measure of the scale of 
the crisis gripping Sanyo is the 


speed with which the senior 
management changes are tak- 
ing place. Mr lue will step 
down from the presidency on 
December 1. While Sanyo said 
he would act as a chief execu- 
tive supervising ail the group's 
businesses, the chairman's role 
is regarded as largely honorific 
in most companies. 

Sanyo said it would launch a 
restructuring programme next 
month to give more responsi- 
bility to each of its business 
sectors. The group has been hit 
by the downturn in consumer 
demand and a slump in its 
industrial equipment business. 

Analysts expect Sanyo to 
incur an operating loss of 
YlObn ($8L3m) in the year to 
November, against operating 
profits of YllJbn a year ear- 
lier. 

It has introduced pay cuts of 
up to 20 per cent for executives 
and reduced bonuses for other 
staff. About 350 staff are being 
transferred from its Osaka 
bead office to sales and mar- 
keting departments. 

Mr lue is being replaced by 
Mr Yasuaki Takano, 61, San- 
yo's vice president since 1986. 


Slow growth in telephone 
traffic hits KDD returns 


By Charles Leadbeater 


THE slowest growth in 
International telephone traffic 
from Japan for almost 35 years 
was the main factor behind a 
5.1 per cent drop in half-year 
pre-tax profits at Kokusai Den- 
shin Denwa, the Japanese 
international telecommunica- 
tions group known as KDD. 

The company’s pre-tax prof- 
its for the six months to Sep- 
tember were YUL2bn ($107m). 
about 5.1 per cent down on the 
same period last year. 

KDD executives said the fall 
in profits was due largely to 
extremely slow growth In tele- 
phone traffic from Japan, a 
reflection of the slowdown in 
the economy. 

The depression in the Japa- 
nese financial services sector, 
which has been cutting back 


on its overseas activities to 
reduce costs, is thought to be 
one factor behind the fall in 
call volumes. 

KDD said international call 
volumes were just L6 per cent 
up on last year, the worst rate 
of growth since there was a A3 
per cent decline In 1958. 

The company's overall sales 
in the first half of the year 
were 2.8 per cent up at 
Y120J2bn. Income from its main 
telephone business fell 22 per 
cent, largely because of the 
much slower growth in call 
volumes and a switch to 
cheaper rate calls. 

For the year as a whole, KDD 
expects cost-cutting measures 
to allow it to make a pre-tax 
profit of about Y26bn, 
unchanged from last year on a 
0.6 per cent increase in sales to 
Y243bn. 


MITSUBISHI Petrochemicals 
and Mitsui Petrochemicals, 
two of Japan’s leading petro- 
chemicals producers, yester- 
day reported sharp falls in 
profits as a result of the sus- 
tained downturn in the Japa- 
nese economy. 

Mitsubishi Petrochemicals, 
Japan’s largest petrochemicals 
producer, reported a 69.2 per 
cent drop in pretax profits to 
Y6bn (S48.7m) in the six 
months to file end of Septem- 
ber. 

The company's sales were 
10.4 per cent down at Y187bn. 
A fall In demand from Indus- 
trial customers was com- 
pounded by an average 13 per 
cent fell in prices. 

About 41 per cent of Mitsu- - 
bishi Petrochemicals sales 
come from balk chemicals, 
such as plastics. It is Japan's 
largest producer of polysty- 
rene and polyethylene. 

At the peak of the recent 
boom in the Japanese econ- 
omy, Mitsubishi Petrochemi- 
cals made a record annual pre- 
tax profit of Y54bn for 1989-90. 

The company said sales of 
phenol fell by ISL5 per cent 
from the first half of last year, 
while resin sales were 6.7 per 
cent down and sales of special- 
use chemicals were 2.1 per 
cent down. 

The sales downturn has 
made it harder for the com- 
pany to cover the higher 
depreciation cost of Its invest- 
ment in new facilities, such as 
the Kaahima ethylene plant, 
which is operating well below 
capacity. 

Mitsubishi Petrochemicals is 
forecasting a YlSbn pre-tax 
profit for the year as a whole, 
about 50 per cent down on last 
year on sales of 390bn down 
<L2 per cent 

Mitsui Petrocbemicals 
reported a 54.4 per cent drop 
in pretax profits to Y3.6bn in 
the first half of the year. 

Mitsui Petrochemicals, 
which exports about 16 per 
emit of Its output, said it had 
managed to contain the fall 
in Its sales to 4.8 per cent 
largely through increasing 
exports. 

It said Its domestic prices 
fell by 10 per cent 


SAB 


THE SOUTH AFRICAN BREWERIES LIMITED 


(luoorponued in die Republic of South Africa) 
Reg. No. 69/16025/06 


ABRIDGED INTERIM REPORT 

for the six months ended 30 September 1992 



Turnover 

Exceeds R1 0 billion for the half year 

Cash value added 

Rises by 38% to R3.5 billion 


Earnings and dividends per share 

Improve by 6% 


Cash flow per share 

Up by 47% 


Capex programme 

R2.5 billion spending to come 


Prospects 

Little prospect for recovery in personal disposable incomes before the latlerpart of 1 993. 
The rate of improvement in Group earnings likely to remain severely constrained over the 
balance of the financial year. 


INTERIM DIVIDEND 

The Directors have declared an interim dividend of 35 cents per ordinary share, on 
account of the year ending 31 March 1993, payable on or about 31 December 1992 

to ordinary shareholders registered in the books of the company at the dose of 

business on 27 November 1 992 (“the record dale"). 


2 Jan Smuts Avenue Johannesburg 2001 Republic of South Africa 


Gqpfes atlhe Merita Report which contains Mpadodars of the dividend, vriBbe posted tomglstBnd Sh&ehokten art canto} 
obtained bom the London Secretaries, Barneto BmBiera United. 99 Bbhopsgato, London EC2M3XE 


Dark days at Hong Kong’s Hutchison 

Simon Holberton examines reasons for a decline in the company’s esteem 

T HESE ate dark days for holders HKS4.5bn (calculated 
Hutchison Whampoa, in 1992 dollars) in profits fore- 
Hong Kong's oldest gone. It forecasts profits this 


T HESE are dark days for 
Hutchison Whampoa. 
Hong Kong's oldest 
company and one which, until 
recently, could hold its own 
with the likes of Swire and Jar- 
dine Maiheson.. 

Hutchison has been in the 
doldrums for the past 18 
months. 

Its share price has under- 
performed the local stock mar- 
ket by 30 per cent - a poor 
performance which has been 
aggravated by a constant 
stream of bad news about its 49 
per cent owned Canadian 
energy company, Husky Oil, 
and more latterly by the poor 
prospects for near-term returns 
on its investment in UK tele- 
communications. 

Hutchison has done nothing 
to make matters better. It pro- 
duces one of the most opaque 
balance sheets of any impor- 
tant company in Hong Kong. 
Its senior executives have been 
in purdah since the summer, 
giving interviews only to a 
tame local media and avoiding 
stock analysts altogether. 

Little wonder, then, that two 
leading securities houses have 
recently produced reports on 
the company which project 
profit growth within a narrow 
margin of each other but 
which come to completely dif- 
ferent conclusions about 
Hutchison's prospects. 

Warburg Securities - which 
has a “sell” recommendation 
on the stock - estimated in a 
recent report on the company 
that the combined effect of 
Hutchison's foray into Cana- 
dian energy and UK telecom- 
munications would, over the 
period 1988 to 1995, cost share- 


holders HK$4.5bn (calculated 
in 1992 dollars) in profits fore- 
gone. It forecasts profits this 
year of around HKS2.5bn 
(USS323m), rising in 1993 to 
HKS5^5bn. 

Crfedit Lyonnais - which 
recommends buying the stock 
- estimates profits thfa year of 
HE$2£7bn, rising next year to 
HKS5.&n. Its view of Hutchi- 
son's telecommunications ven- 
ture in the UK is that it Is 
risky, but that rewards are 
large and will safeguard its 
future into the next century. 
Unlike Warburg, it thinks 
Hutchison could pull it off. 

To date, the market seems to 
be inclining to the Warburg 
view. A report last month that 
Hutchison has decided at a 
board meeting to pull out of its 
UK telecommunications ven- 
ture saw strong buying of the 
stock. Two subsequent denials 
of a pun-out by Hutchison have 
not convinced the market; it 
expects the company to 
announce it has sold its UK 
telecommunications business 
by the late spring of next year. 

This view has been strength- 
ened by the actions of Hutchi- 
son itself. The head office staff 
of Hutchison Telecoms has 
been cut from 45 to 40. Hie 
company's plans for expansion 
in India, Bangladesh, Taiwan 
and South Korea have been 
shelved, and it has pulled oat 
of the race to introduce per- 
sonal communications net- 
works (PCN) in Australia and 
Germany. 

A survey of fund managers 
published last month revealed 
the extent of Hutchison’s 
decline in the esteem of Inves- 
tors. Hutchison has slipped 



Simon Murray: believed to be 
on way out? 


Li Ka-shing (chairman): admits 
Hutchison has its problems 


sharply since 1991 in a field of 
Hong Kong companies, In 
terms of quality of manage- 
ment and in financial sound- 
ness. 

At present, it is clear that 
the board of Hutchison is seri- 
ously divided, although there 
are signs that a management 
reshuffle is in the nffing 


E vidence of senior man- 
agement division comes 
from the company’s two 
most senior executives - the 
wily Mr Li Ka-shing, its door- 
man, and Mr Simon Murray, 
Hutchison’s usually chipper 
managing director. They seem 
nnahli* to tell thfi samn story tO 
the investing public about the 
company’s business prospects, 
especially Its UK telecoms 
operations. 

In the summer, Mr Murray 
was saying the UK telecommu- 
nications market was buoyant 
and that prospects for Hutchi- 
son "excellent”. In June, Mr Li 
attributed the company’s cut 
in dividend to the need to pre- 


serve cash in view of the UK 
business’s funding require- 
ments - more than HK$7bn 
over the next few years - and 
forecast losses in the UK. 

In a recent newspaper inter- 
view, Mr Li said that for the 
past few months he had been 
spending 70 to 80 per cent -of 
his time on. Hutchison. He 
called on investors to be 
patient “because, frankly 
speaking, Hutchison has a few 
problems’*. 

The market, being the mar- 
ket, knows the outcome of any 
friction between Mr Li and Mr 
Murray. If talk doing the 
rounds in the colony's finan- 
cial community is true, and 
few doubt it is. then Mr Mur- 
ray is on the way rat and Mr 
Richard Semens, the head of 
Hutchison Telecommunica- 
tions, could be soon following 
Mm. 

Face wifi, however, be saved. 
If Mr Murray goes - and the 
market Is speculating that it 
could be as early as the new 
year - then Mr Li - whose 


W hile investors would 
welcome Hutchison’s 
retreat from over- 
seas investments and its reo- 
rientation towards China, one 
large concern still r em ai n s. If 
Mr Murray is not going to head 
Hutchison and foreigners are 
out of favour at the company, 
who is in? 

The appointment in August 
of Mr Richard Li. Mr Li Ha- 
shing's 25-year-old son, as an 
executive director of Hutchison 
has caused anxiety In invest- 
ment circles. This was height- 
ened when Mr Li said in the 
recent interview: “One day I 
hope that my boys [his other 
son, Victor, is managing direc- 
tor of Cheung Kong] and the 
team of people can run the 
businesses themselves." 

Mr Richard Li is seen as 
being too young to run a com- 
pany of the complexity of 
Hutchison. 


Halla plans vehicle production 1 000(1 first half at Sankyo 


HALLA Engineering and 
Heavy Industries, the South 
Korean group, is seeking gov- 
ernment permission to join the 
nation’s highly competitive 
vehicle industry, Reuter 
reports from SeouL 

“We plan to submit the appli- 
cation to the government for 
the production of commercial 
vehicles next week,” the com- 
pany said. 

Halla plans to invest 
Won55bn ($70 .6m) to produce 
about 12 kinds of large com- 


mercial vehicles such as 
cement mixers, dump trucks 
and fork-lift trucks at an 
annual rate of 5,000 units, 
beginning in 1993 or in 1994. It 
plans to import technology 
from Iveco Fiat of Italy to pro- 
duce the vehicles of U tonnes 
or more. 

In 1990, Halla tried and failed 
to win government approval to 
enter the vehicle market 

The deal between Halla and 
Iveco Fiat is expected to last 
for five years after the 


government gives its approyaL 
Samsung Heavy Industries 
(SHU, a part of the nation’s 
largest conglomerate Samsung 
Group, won government 
approval in July to produce 
commercial vehicles In techni- 
cal co-operation with Nissan 
Diesel Motor of Japan. 

‘ Halla Engineering and 
Heavy Industries is a unit of 
The Halla Group, founded by 
Mr Chung In-yung, younger 
brother of Hyundai Group ex- 
chairman Mr Chung Ju-yung. 


By ErnBco Terazono in Tokyo 


SANKYO, the Japanese drugs 
maker, boosted its non-consoli- 
dated pretax profits for the 
first six months to September 
on brisk sales of Its anti- 
cholesterol drug. 

Pretax profits for the first 
six months advanced by 27.8 
per cent to Y35£bn (2291m) on 
a 13J per emit rise in sales to 
Y200.7bn. After-tax profits rose 
2J& per cent to Y13-5bn. 

Expanding sales of Mevalo- 
tin, Sankyo's mainstay, plus 


insecticides helped in the com- 
pany's strong performance, 
while sales of health drinks 
slumped on a fell in consumer 
demand. 

Sankyo will raise its interim 
dividend to Y5 per share from 
Y3.75. 

For the full year to March, 
the company forecasts a 25.4 
per cent rise in pretax profits 
to Y65bn on a 8.5 per cent 
increase in sales. 

After-tax profits are expected 
to rise 10.5 per cent to 
Y25bn- 


To the Holders of 

Dafdo Sanso K.K. 

(the ’’Company'’) 


U.S450, 000,000 

4 1/4 per cent. Guaranteed Notes 
(the "Notes”) 

and Warrants issued therewith to subscribe for 
shares of common stock of. the Company 
(the "Warrants") 


Pursuant to Clause 21 of the Trust Dead dated 22nd June, 1868, and 
Clauses 3 , 4(A), 4(B) and 6(0 of the Instramam dated 22ntf Jins, 1908 
and the rides of the Luxembourg Stock Exchange, nodes Is hereby 
given that 

(1) The Company entered Into a merger agreement wtth Haxan 
Corporation ("Hoxan") on 30th October, 1993 (Japan time, 
the same la hereinafter appBcabte) under which ttw Company 
ahaS be merged Into Hoxan. 

(2) The merger agreement wIB take effect subject to approval by the 

general meetings o! shareholders at both companies to be held In 

January, 1993. The record date tar the determi nati on of 
shareholders to vote at such general meeting of sharahoklere of 
the Company Is set at 20th November, 1 992 and Ihe hofdars of Mo 
Warrants who wtsh to exercise the voting rights os shareholder 
must exercise Ms subsrdpMon rights before such record data. 

(3) Pursuant to the merger agreement, all rights, obligations, 
assets and business of the Company (Including ad the 
obligations of the Company under the Notesand Warrants) wfll be 
transferred to Hoxan (whldiwmbe renamed to Daklo Hoxan tnc.) 
an 1st April, 1993 sttoject to ttw commercial registration of Urn 
merger being mode wtfh the appropriate Lege) AfWre Bureau 
under the C o mmerc ia l Code of Japan. Such registration Is 
expected to be made bef o re t h e end of June, 1993, whereupon the 
Company wrffi be dissolved. 

(4) The holders of record of shares of common stock of the Company 
at 1st April, 1993 wifi be entitled to exchange each such share held 
by them lor one share of common stock of Hoxan amt the holders 
of the Warrants will be entitled from 1st April, 1993 to aubecribe, 
upon exarctsa, lor shares of common stock of Hoxan at the 
adjusted subscription price of Yen 741.90 persharm. However, 
such new stores will not be issued untfl the commercial 
registration mentioned above has taken place. Pending such 
commercial registration, the subscription rights to be granted to 
the holders of the Warrants upon exercise thereof wfll be Hated on 
the Japanese stock exchanges on wMch stives of common stock 
of Hoxan ere listed and maybe traded on these stock 
e xchangee stotflarty to the outatandtog shares of common stock 
of Hoxan. 


(5) On 30th October, 1992 the Board of Directors of the Company 
resolved to make a stock split (tkee distribution) of shares of 

common stock of ths Company to the shareholdBrs on record at 
tha dose of business on 20th Noveoibar, 1992 at the rate of five 
(6) percent of shares then hold by each of such shareholders. As 
a result, pursuant to Section 30) of theliulniraantand Common 
7 of tha Terms and Conditions of tha Warrants tha Subscription 
price of the Warrants wBI be ad ju sted from Yen 779 to Yen 741 JO 
effective as iron 21 at November, 1992, 


DAJDO SANSO K.K. 
By: The Sakura Bank, Limited 
as Prindpat Paying Agent 
Dated: 13th N ove m ber, 1992 



Redemption Notice 

COLLATERALIZED BfflD OBLIGATIONS iU 

V.S. $171,500,000 




Dated June 29, 1989 

^ HEREBY GIVEN that pursuant to Sections 9.01 
and 9.05 of the Indenture, all of the Collateralized Bond 

N V ‘ Guaranteed Secured Floating Rate Notes 
Due 2000 issued and outstanding (the “Senior Notes") are 
25 “wrredemptionon December 29, 1992 (the “Redemption 
D«e ). The Senior Notes shall be redeemed at an amount (the 
Redemption Price”) equal to the outstanding principal 
.amount of such Senior Notes together with accrued and unpaid 
interest thereon at 4.29375% through December 28, 1992 (the 
festday of the “Interest Accrual Period" preceding the ^ 
Redemption Date). All of the Senior Notes are to be paid in 
foil, and interest on such Senior Notes shall cease to accrue on 
the Redemption Date. 

Payment shall be made on or after December 29, 1992 upon 
delivery to the Paying Agent of the Senior Notes in bearer 
form, together with all unmatured coupons. Please insure safe 
delivery by appropriate means to: 

Banque G&feraledu Luxembourg S. A. 

14 Rue Aldrmgen/27 Avenue Monterey 
L-29SI Luxembourg 

IMPORTANT 

N° tes caD p d f °r redemption are not paid on the 
Redemphon Date, such Senior Notes shall remain outstanding 
S ? aIi not constitute an Event of Default. 

n * em P tk " n <>t take place, the Trustee 
shall publish notice herein of that fact on November 30, 1992. 

Dated: November 13, 1992 

By: Texas Commerce Bank National Association 
as Thistee on Behalf of 
Collatera lized Bond Obligations N. V. 
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flagship, Cheung Kong, owns 
40 per cent of Hutchison - is 
likely to soften the blow by 
investing in Mr Murray’s new 
business venture. 

Whatever Mr Murray’s 
ftture holds, analysts say that 
Hutchison Is undergoing a 
change in strategic direction. 
This will see greater emphasis 
placed in the company’s Hong 
Kong operations and its Invest* 
ments in China, the latest 
example of which is its joint- 
venture with Shanghai’s Port 
Authority to develop a con- 
tainer port for the city. 

The company is also gearing 
up to develop property on the 
mainland and to participate in 
telecommunications develop- 
ments in China. 
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DOLLAR I3T%^:STME.\T 


High Interest! New investment 
possibility combining bonds and 


es. 


A geared 5-year bond investment package in US 
dollars and US dollar-related currencies. 

A package that offers the possibility of optimal 
returns with a carefully spread risk factor. 


Portfolio and risk management handled by Jyske 
Bank experts through an investment trust. 

This 5-year accumulating investment can be ter- 
minated with 30 days notice, should the need 


arise. Minimum deposit USD 25,000.- To receive 
a detailed prospectus on this innovative invest- 
ment package, simply complete and return the 
coupon. 
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Gilts slide as Lament fails 


By Sara Webb hi London and 
Karen Zagor In Now York 

UK GOVERNMENT bonds 
closed aa much as a . quarter 
point lower on the day, as the 
Chancellor’s Autumn State- 
ment and base rate cut foiled 
to provide much support for 
the gilt market. 

The one percentage point cut 
in the base rate, from 8 per 
cent to 7 per cent, which comes 
into effect today, had already 
been priced into the short end 
of the market, dealers said, and 
left short-dated Issues little 
changed on the day. 

Earlier this week, the market 
had hoped for an interest rate 
cut of U to 2 percentage 
points In conjunction with the 
statement. Dealers said yester- 
day's smafler^than-expected cut 
was welcomed by the long end 
of the market, given the view 
that the government might 
have problems keeping Infla- 
tion down with a twcnpomtcut- 

Overail, long-dated Issues 
ended the day lower, as the 
post-Statement rally was Insuf- 
ficient to overcome the earlier 
weakness in the gilt market. 

Mr Lament's comments on 
the public sector borrowing 


requirement (PSBR) received 
mixed reviews. The Chancel- 
lor's forecast of a £37bn PSBR 
for 1992-1993 came as little sur- 
prise, as analysts calculate 
that the government need only 


GOVERNMENT 

BONDS 


raise a further £4bn in the gilt 
market In the remainder of the 

Bnanriftl year. 

However, the forecast PSBR 
of £44bn for 1993-1994 came as a 
shock to the market as it 
implies gilt issuance of around 
£50bn lor the year. 

■ THE Bank of France cut its 
key interest rates yesterday 
morning by a quarter point, 
prompting a rally in the 
French government bond mar- 
ket. 

Mr Michel Sapin, economics 
minister, said the latest cuts 
reflected the strength of the 
franc. The Bank of France cut 
the intervention rate from 9.35 
per cent to 9.1 per cent and its 
five-to -10 day securities repur- 
chase Tate from 1025 per cent 
to 10 per cent The central 
bank last cut the key rates - 


also by a quarter point - on 
Novembers. 

The December bond future 
on the Matif exchange traded 
in a range of 110.86 to 11L20. 
but profit-taking wiped out 
some of the gat™ and the mar- 
ket aided slightly higher on 
the day. 

■ THE GERMAN government 
bond market ended little 
changed as any positive impact 
of the French cut in interest 
rates was cancelled out by 
statements from the Bundes- 
bank denying the need for 
lower German rates, dealers 
said. 

The Uffe bund futures con- 
tract opened at 91.40 and 
traded at around 9L47 by late 
afternoon. Dealers noted stron- 
ger interest in the two to three- 
year area, while the long end 
closed slightly weaker. 

Mr Otmar Issing, Bundes- 
bank board member, told Ger- 
man radio that the Bundes- 
bank saw ho need for a cut In 
key interest rates. The Bundes- 
bank's Lombard lending rate is 
currently 9.50 per cent and the 
discount rate is 825 per cent 

■ US TREASURY prices eased 


to provide much support 


slightly yesterday morning on 
news of an unanticipated 
decline In Jobless claims by 
5,000 to 355,000 for the last 
week of October, but by mid- 
day prices had turned nar- 
rowly mixed along the the 
yield curve as players waited 
for the results of the Treasury 
rebinding auction. 

At mid-session, the Trea- 
sury’s bellwether 30-year bond 
was n lower at 95, yielding 
7.672 per cent, while the two- 
year note was up A for a yield 
of 4.451 per cent 

■ JAPANESE government 
bonds continued to rally, tak- 
ing their cue from the stock 
market fall and speculation 
that the Bank of Japan will he 
forced to ease interest rates. 

The March futures contract 
rose from 107.58 at the opening 
to a high of 107.70, ss the Nik- 
kei index fell sharply. How- 
ever, as the stock market 
recovered its losses later in the 
day to close higher, the bond 
market fell on profit-taking. 

The yield on the benchmark 
No 145 JGB moved from 442 
per cent at the opening to 4415 
per cent but ended the day at 
4.635 per cent 
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GOfeMM 

Red 

Date 

Price 

Chaoe* 

YMd 

weak 

•go 

Month 

*Qo 

AUSTRALIA 

10.000 

10102 

107.(8(8 

4-O.QQ7 

US 

8/87 

873 

BELOUM 

B.7S0 

06/02 

1048000 

-0.180 

700 

flja 

8S 

CANADA * 

8.500 

04/02 

103.7000 

4- 0080 

7.93 

7JM 

7JT 

DENMARK 

SUMO 

11/00 

1023600 

-O.100 

aeo 

873 

838 

FRANCE STAN 
OAT 

am 

UOO 

03/97 

11102 

1(710442 
mi 250 

-0.038 

4-CL230 

7m 

B.03 

7.95 

ace 

872 

853 

GERMANY 

a.ooo 

07/02 

1048400 

4,362 

7J5 

rjB 8 

7.41 

ITALY 

12.000 

05/02 

05J800 

4-0JJ3O 

13J23t 

1868 

14.68 

JAPAN N0 119 
No 145 

AXKA 

SJS00 

Oft/89 

08/02 

101.1827 

105.7129 

+0.051 

41001 

4JB 

4m 

4L80 

4.71 

4.72 

4JM 

NETHERLANDS 

U60 

08/02 

105.0*00 

+O.UO 

TM 

757 

7.G8 

SPAIN 

1IL30O 

08/D2 

87.0260 

+ (1326 

vLsa 

1248 

iate 

UK QH.TS 

10.000 

9.750 

8000 

11/96 

08/02 

10/06 

110.18 

111-07 

104-00 

-1/4 

-180! 

+ 1/18 

BJB 

8-06 

U1 

6.99 

814 

850 

820 

8.86 

811 

US TREASURY ‘ 

6/375 

T2sa 

oane 

06/22 

8M7 

95431 

-10/32 

-2/32 

BJ91 

7.68 

EjBS 

7JB 

850 

7JS2 

ECU (French Govt) 

8.SOO 

03102 

98L8200 

+ 11670 

872 

879 

9-27 
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issue takes advantage of buoyant conditions 


Swedish 

By Brian Bo Hen 

THE FIRST sterling issue from 
Sweden since 1988 was by for 
the most glamorous of yester- 
day's stream of deals in the 
international bonds market. 

The speed with which the 
£600sn five-year paper sold out 
underlined again the demand 
for quality. Eurosteriing assets 
and the lack of sovereign and 
supranational paper in the cur- 
rency, said traders. Launched 
at £500m, it was quickly 
increased. 

The kingdom’s bond is the 
largest single sterling Euro- 
bond yet seen, and provides a 
much needed new benchmark 
In the absence of current cou- 
pon gilts. Traders agreed that 
with a launch spread of 45 
basis points over comparable 
gilts it was correctly priced for 
a large issue, particularly in 
the light of the country’s con- 
tinuing heavy borrowing pro- 
gramme. 

Lead managers UBS Phillips 
St Drew and S. G. Warburg 
Securities said the issue was 
timed to~4§ke. advantage of 


buoyant market conditions in 
the narrow window prior to the 
UK’s Autumn Statement Mr 
Staffon Crona, director general 
of the Swedish National Debt 
Office, said: "We have big bor- 
rowing needs and not many 
issuing possibilities remain 
before Chris tmas. " 

The issue con tin ties the sec- 
ond phase of the emergency 
borrowing programme drawn 


INTERNATIONAL 

BONDS 


up by Sweden to raise a total 
of EcuSlbn after the late sum- 
mer currency crises. Like the 
earlier DM2.5bn and FFrfbn 
bonds, proceeds will go directly 
into foreign currency reserves. 

Mr Thomas K rarwum, a dep- 
uty governor of the R&sbank, 
Sweden’s central bank, said 
the latest published figures 
showed the reserves standing 
at SKrl76.9bn in the first week 
of November, compared with 
the low point of SKx952bn at 
the start of September. 

- Swedeipstfll needs to borrow 


a further EculObn under the 
second phase, to meet its tar- 
get of Ecul5bn, but Mr Crona 
says the timetable for meeting 
that target is more relaxed now 
that the reserves have been 
rebuilt and the programme can 
extend Into next year. 

Commenting on market 
rumours that Sweden will 
make a large borrowing in US 
dollars before the end of the 
year, Mr Crona would not rule 
this out. “We are discussing 
different alternatives with the 
banks,” he said. The dollar 
alternatives include floating 
rate notes, straight Eurobonds 
and global issues. 

Sweden’s official forecast 
remains that it will not need to 
raise new foreign borrowings 
beyond the EculSbn, although 
it will refinance some matur- 
ing foreign debt It plans to tap 
the domestic market to meet 
its other needs. 

There are conflicting views 
on where the sterling market is 
heading after the Autumn 
Statement Some feel it could 
continue to perform well over 
the next few weeks. Others 


argue that it will be adversely 
affected by the UK's growing 
public sector borrowing 
requirement 

Almost eclipsed by Sweden, 
KfW International Finance's 
DM1.5bn five-year bond duly 
emerged with a launch 8pread 


of 22 basis points over German 
government bonds. 

The European Investment 
Bank followed the success of 
its £200m issue with two other 
bonds, one for SFrtOOm over 
five years at 6 per cent through 
Swiss Volksbank, the other for 


5120m over four years at 5% 
per coat through Credit Suisse 
First Boston. 

Wood Gundy launched two 
coupon-driven re tail- targe tted 
cjioom deals, fin: Commnnautd 
de Montreal and Calsse Cen- 
trale Desjardins do Quebec. 


NEW INTERNATIONAL BOND ISSUES 


Borrow 

US OOLLAA8 

Amount m. 

Coupon % 

Price 

Maturity 

Fooo Book runner 

European Inv.Benk 

120 

5.75 

85X81 

1906 

20/IObp CSFB 

V*b% CWcorp Inv.Bank 

CIH lnvG8tmonte(n) 

50 

9.6 

101.177 

1083 

D-MARKS 

KIW InLFIiwnoa Inc. 

16bA 

70S 

101.51 

1997 

2/1%% Deutsche Bank 

Klkuctil Color ft Cham.n^*** 

25 

(b) 

100 

1997 

- DKBpJeutoch.) 

Sasaki Electric Corp^b)tA-* 

20 

(b) 

100 

1997 

• Sokura Bk(Deutsch.) 

STERUNQ 

Kingdom of Sweden 

800 

70 

8BJI6 

1987 

2571 2^bp UBS PftD/SG WartwiB 

FRENCH FRANCS 

CtfCA/c) 

Ibn 

825 

100.895 

1995 

1%/0775%CNCA 

8SN(d) 

500 

88 

101^5 

1999 

1%/1%% Credit Lyonnais 

Credit Local de France(e)t 

SOO 

(o) 

101.66 

1999 

2% CCF 

CANADIAN DOLLARS 

CCOQffl 

100 

8 

100575 

1887 

1 % /1 .575% Wood Gundy Inc. 

Commun-Urbalne de Montreal 

100 

0 

100825 

2002 

2/i*i% wood Gundy Inc. 

SWISS FRANCS 

European Inv.Bank 

200 

B 

102 

1998 

- Swiss Volksbank 

IKB-Deutactw Industiiebank 

100 

0-825 

101.75 

2003 

- Swiss Volksbank 


Final terms and non-calMM* unless stated, a ^Private placement moating rate note, a) Coupon payable semi-annually, b) 
Coupon pay* 40bp above 6-month Libor, c) Full name of borrower and bookrunner: 'Calsse Natlonala da Credit Agrto&ia'. d) 
issue launched on 28/10192 Is Increased to FFrtJjbn. a) Coupon pay* fixed annual 8% tor first year and 3036% mtnua 
6-month Ptbor thereafter. 1} Full name of borrower la: “La Calsse Cantrale Oosjardlna du Quebec". 


Foreign banks 9 
claims on Latin 
America fall 23% 


By Richard Waters 

THE AMOUNT owed by the 
eight biggest Latin American 
countries to their foreign bank 
creditors has fallen by around 
a quarter since the mid-1980s 
as a result of debt reduction, 
buy-back and conversion poli- 
cies. 

In a report published today 
the Bank for International Set- 
tlements, the grouping of cen- 
tral banks from the leading 
industrial countries, reports 
that foreign banks' claims on 
these countries fell by $S7bn, 
or 23 per cent, in the five years 
to the end of 1991. 

“The multiplication of 
instruments and techniques 
aimed at reducing existing 
exposures was a major factor 
contributing to the decline in 
banks' claims after 1985," it 
says. Debt conversions and 
buy-backs became common in 
1987-1988, while debt reduction 
has followed more recently 
from the Brady initiative of 
1989. 

This process has left the 
eight - Argentina, Brazil, 
Chile, Colombia, Mexico, Peru, 
Uruguay and Venezuela - 
with debts to foreign banks 
which account for only 52 per 
cent of their total foreign 
debts, down by nearly 20 per- 
centage points from the end of 


Japanese banks 
of international 

By Richard Waters 

THE PACE of Japanese banks’ 
withdrawal from the interna- 
tional banking market acceler- 
ated in the second quarter of 
this year, according to the BIS. 

The $53bn reduction in their 
inte rnational hanking assets — 
largely accounted for by a con- 
tinuing fall-off in inter-bank 
lending - was the greatest 
ever recorded, leaving them 
with less than 30 per cent of all 
international banking assets 
for the first time since 1966. 

Largely as a result, the inter- 
national banking system gener- 
ated. only 315bn of net new 
credit in the second quarter, 
half what it had managed in 


1983 - in part a result of the 
upsurge of securities from 
Latin American issuers on the 
international markets. 

The debt reduction has not 
been evenly spread across all 
bank creditors. In 1983. Euro- 
pean banks were owed 33 per 
cent oT the outstanding claims. 
By the end of last year, that 
had jumped to 44 per cent The 
reason, according to BIS fig- 
ures, is a reduction in the 
exposures of US banks, whose 
share of claims on the region 
dropped from 40 per cent to 28 
per cent over the same period. 

This largely reflects a reduc- 
tion in claims of regional and 
smaller banks In the US. The 
BIS also notes that UK banks 
“cut back their exposure mark- 
edly, whereas most other bank- 
ing groups maintained their 
outstanding positions”. 

While bank exposure to the 
region has shrunk, portfolio 
investors have committed sub- 
stantial sums - around $25 bn 
in 1991, the BIS says. These 
have tended to take the form or 
longer-term borrowings or the 
sale of equity. 

“Prom the wider interna- 
tional financial system, such 
sounder forms of capital Inflow 
also imply less risk of systemic 
weakness of the kind which 
suddenly emerged in 1982,” the 
BIS says. 


step up pace 
withdrawal 

the first three months. 

This reversed what had been 
a gradual acceleration of inter- 
national bank lending since 
early in 1991, when the BIS had 
recorded the first-ever fall in 
international banking activity. 

This overall stagnant picture 
masked some sharp rises In 
International assets by Euro- 
pean banks. 

Those of German banks 
jumped by 339bn, while French 
banks added $3lbn and those 
in Switzerland and the Benelux 
countries accounted for an 
extra $30bn. 

International Banking and 
Financial Market Develop- 
ments, November 1992, BIS, 
Basle. 
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ILS. DOLLAR STRAIGHTS 

ABN 91/8 *M 

ALBERTA, PROVINCE 9 3/8 95. 

AUSTRIA 8 1/2 00 

SANK OF TOKYO 8 3096 


I BELGIUM 95/8 SB.. 
Bf C£ 7 3/4 9 7~ 


BRITISH GAS 8 3/8 99- 

UAAD*99b-^M 


CCCE91H95 

OA RAWER* PEREZ 996 

COO MIL EUROPE 896. 


CREDIT FONDER 9 1/2 99. 
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DENMARK? 95- 

EC5C8 1/4% 

EEC8 1/494. 


08 73/4 %„ 

□091/497 

ELEC DE FRANCE 9 98 

EURO OEDGARDTST 994 
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D0WIDEVamP9y296 

FINLAND 7 7/897 — 
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GUINNESS FINANCES 94 
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INTER AM EROEV 75/896 — 
ITALY BLR 94. 


JAPAN DEV BK 8 94. 
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IRELAND 6 U297.M 


JAPAN DEV fiK 53/895-—. 
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TRADITIONAL OPTIONS 


• First Dealings Nov. 9 

• Last Dealings Nov. 20 

• Last Declarations Feb. 11 

• For settlement Feb. 22 

3~month call rata Indications are 
shown In Saturday editions. 

Calls In AMcan Home, ASDA, 
Avatco, Boreoat, Ctty of Oxford 


tnv., Gartmore Value, Monrlsoo 
(Wm), NS II, Ratners, Rhino, 
Rolls-Royce, Scottish Hydro- 
BscL, Scottish Power, Tetamelrtx, 
and Vizcaya. Put In AMten Hums, 
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rights renerwd. 

The FT-ActnariBB AD-ffliaro Index b calculated by The Financial Times Lim- 
ited m coMiundtan with the hstitnte tit Actuaries and the Faculty of Aetrarfes. 
•The Financial Times United ISO. All rights nsenred. 
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Actnarte* Industry Baskets and the FT-Aetnarles AH-Shara Index are members of 
the FT-SE Actuaries Share Indices series which are cflcflMted in accordance 
with, a standard get of ground rol« established hy The Ftnancul Times limited, 
and Umdoa Stock Exchange m ccoJuacttui with the Institute of Actuaries and 
the Faculty of Actuaries. 

‘FT-SE - and "Footsie* are joint trade marka and service marks ct the London 
Stock Exchange end The Financial Times limited. 
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COMPANY NEWS: UK 


Sterling devaluation bolsters Anglo/Dutch oil group’s third quarter performance 

Shell Transport up 
58% to £824m 


By Nell BucUey 

LARGE CURRENCY gains 
after the devaluation of ster- 
ling helped Royal Dutch/Shell 
Group, the Anglo-Dutch oil 
group, increase its third quar- 
ter profits by 58 per cent to 

£824m. 

The profits Increase on a 
replacement cost basis, which 
strips out the effect of stock- 
holding gains and losses, was 
higher than analysts' forecasts 
and the share price rose 12p to 
549p. 

However, net income on a 
historic cost basis showed a 
slightly smaller Increase of 38 
per cent to £783m. 

Despite the strong third 
quarter, replacement cost prof- 
its for the first nine months of 
1992 were down slightly at 
£2.26bn (£2.4bn). 

Sir Peter Holmes, chairman, 
said fourth quarter earnings 
were expected to benefit from a 
seasonal increase In natural 
gas sales, and higher oil pro- 
duction after the completion of 
North Sea maintenance pro- 
grammes. 

He admitted that foreign cur- 
rency earnings were higher 


than expected at £196m com- 
pared with £67ra currency 
losses in the third quarter of 
1991 when sterling appreciated 
against the dollar. Tax benefits 
and related Interest contrib- 
uted a further £80 hl 

"The figures are littered with 
exceptional items, both credits 
and debits, but the underlying 
performance was pretty much 
as we expected,” said Mr Nick 
Clayton, analyst at Smith New 
Court 

Mr Clayton said an 18 per 
cent reduction in capital 
expenditure might be evidence 
of strict discipline on spending, 
but did not reflect any reduc- 
tion in Shell's ability to spend. 
Surplus cashflow allowed the 
company to pay off £750m dur- 
ing the third quarter and 
reduce gearing to 5 per 
cent 

Third quarter turnover was 
down slightly from £1894bn to 
£17.72bn, but earnings from 
exploration and production 
beat expectations at £389m 
(£3l6m). Results were boosted 
by higher crude oil and natural 
gas prices, and production was 
slightly higher at 2.11m barrels 
a day. 


However, the refining and 
marketing division suffered a 
£65m fan in earnings to £303m. 
Analysts said the decline was 
not as large as had been 
feared, with continued pres- 
sures on refining margins off* 
set by a better performance 
from marketing. 

Further deterioration In the 
petrochemicals market thanks 
to weak economic conditions 
was blamed for the nhrmii«>i 
division’s slide into a £40m loss 
(profit £12m). 

The coal and metals divi- 
sions also recorded losses com- 
pared with small profits last 
year. 

Earnings per share rose to 
8-lp from a restated 59p. 

• COMMENT 

Even without the currency 
gains and other credits, these 
results underline Shell’s 
strength. Fourth quarter earn- 
ings should benefit from 
higher natural gas sales and a 
higher sterling oil price, with 
the dollar’s strength against 
the pound more than offsetting 
the recent slide in dollar crude 
prices. But the downturn in 
refining, marketing chemi- 



Tmor Huraptvtaa 

Sir Peter Holmes: fourth quarter earnings were expected to 
benefit from seasonal increases in natural gas sales 


cals Is likely to continue, and 
Shell Is expected to make a 
provision of £400m-£450m to 
comply with the US Financial 
Accounting Standards Board's 
statement 106, which requires 
companies to show their fhture 
healthcare obligations to retir- 
ees, rather than what they are 
actually paying out in any 


given year. However, Shell 
should still outperform the 
market on earning s and divi- 
dend growth over the medium 
term, and is seen as a good 
devaluation hedge as the link 
with Royal Dutch means that 
as sterling weakens against the 
guilder, the dividend rises to 
compensate. 


Reduced losses at 600 Group 


By Peter Pearae 

HELPED BY a pension credit 
of £846,000, the 600 Group, the 
marhinp tool and mechanical 
handling equipment company, 
sharply reduced its pre-tax 
losses from £2.32m to just 
£97,000 In the six months to 
September 30. 

Mr Simon Powell, group 
finance director, said that the 
capital goods sector had seen 
little glimmer of any upturn 
except for "the odd sign in 
small ticket stuff”. Although 
turnover eased to £49.4m 
(£50.7m) the company made 
trading profits of £489,000 

MTM nets £4m 
from disposals 

By Richard Gourtay 

MTM, the fine chemicals 
company which suffered a 
share price collapse earlier 
this year, has sold four busi- 
nesses for £4jhn. 

MTM, which reported a 
£20m interim loss in Septem- 
ber, said it was still talking to 
Its bankers and advisers about 
a restructuring which could 
entail a rescue rights issue. 

It Is negotiating the sale of 
two other businesses, which it 
hoped would raise about £20m. 

The businesses sold were 
Loba Feinchemie and Farcham 
Laboratories, Lancare cleaning 
products and Collag Carp. 


Gosses £L18m). 

Losses per share were cut 
from 5.1p to l.lp but the 
Interim dividend is maintained 
at lp with a £LUm (£&28m) 
transfer from reserves. 

Within the machine tool divi- 
sion, Colchester Lathe has now 
been amalgamated with TS 
Harrison, with the former’s 
site being sold to Tesco for 
£12m net. Borrowings were 
paid down (giving the lower 
interest), but have since risen 
with relocation and redun- 
dancy costs. Gearing rose from 
12 per cent at the March year- 
end to 20 per cent at September 
30 but is expected by Mr Pow- 


ell to reduce in the second half. 

Mr Powell said that for the 
first time in over two years 
orders received were exceeding 
sales. About 60 to 65 per cent of 
total sales go for export. Sir 
Jeffrey Benson, chairman, said 
that benefits were beginning to 
show from the previously 
implemented cost controls, 
restructuring and new product 
policy. 

Mr Powell said that in the 
half 234 jobs had been shed 
bringing the group total to 
1,663. He said that two years 
ago the figure had been 2300 
and that virtually all the job 
losses had been in the UK. 
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5.7 

- 

14.4 

Burton — — 

—fin 

1 

Feb 28 

1.7 

2 

27 

Drayton Asia Tst— fin 

0.7 

Jan 4 

0.7 

0.7 

0.7 

Euromoney 

—fin 

21.5 

Jan 25 

16 

295 

225 

FKJ _ 

—Int 

1.2 

Jan 25 

1 

- 

23 

General Cons trrv — Int 

3-38* 

Dec 31 

3.36 

- 

10.41 

McLeod Russet _ 

—fin 

3.25 

Jan 14 

3.1 

6 

585 

Moiyneux Eats § 

—fin 

nil 

- 

0.6 

nil 

0.5 

Nthumbrtan Water. 

-Int 

75 

March 1 

6.8 

- 

20.5 

Ptysu 

-Int 

2 

Feb 4 

1.66 

- 

6 

Portanocrth Sund . 

-Int 

2.84 

Dec 18 

2.73 

- 

86 

Rexmore — 

—Int 

0.7 

Jan 22 

0.7 

- 

1.75 

S00 Group 

-Int 

1 

Jan 13 

1 

- 

25 

Stave ley tnds 

—Int 

25 

Jan 5 

2.3 

- 

82 

Waddington (J) — 

—Int 

3.6 

Jan 14 

3.6 

- 

7.9 

Warner Howard — 

—Int 

2.12 

Jan 11 

1.925 

- 

5.9 

Dividends shown pence per share net except where otherwise staled. 
tOn increased capital. SUSM stock. 4Nrieh currency. ftSecond Interim. 


This announcement appears as a matter of record only 


January 1992 



£ 105 , 000,000 

Long and Medium Term Loan Facilities 

to finance the transfer of housing stock from 
Tunbridge Wells Borough Council 

Structured and Arranged by 

National Westminster Bank Pic 
Halifax Building Society 


Halifax Building Society 
Bank of Scotland 


Provided by 

National Westminster Bank P!c 
The United Bank of Kuwait PLC 
Banque Paribas 



FStitity Agents 

National Westminster Bank Pic 
Halifax Building Society 

Adviser to the Borrower 

UBS Phillips & Drew 
Securities Limited 

A NatWest Corporate Finance 


Rental strength lifts 
Warner Howard 9% 


By Matthew Curtin 

THE APPEAL of renting rather 
than buying commercial equip- 
ment in a recession helped 
half-year results to August 31 
at Warner Howard, the UK’s 
leading supplier of commercial 
laundry equipment and warm 
air hand-dryers. 

Warner, which earns most of 
its revenue from life-of-eqtdp- 
ment rental agreements, 
reported a 9 per cent increase 
in pre-tax profit to £3.01m 
(£ 2.78m), even though turnover 
rose only £230,000 to £11 .2m. 

Operating profit was £3 .03m 

Compared With SZLSm. Earnings 

per share, increased to 8.59p 
(8p). and, a 10 per cent higher 
interim dividend of 2.i2p 
(192Sp) is declared. 

Mr Ernie Hazell managing 
director, said Warner's higher 
pre-tax profit was pleasing 
given that revenue was fiat 
overall It was a reflection oF 
the success of the group’s 
rental business as well as cost 
cutting. 

He said development of a 
rental culture and nationwide 
operations at its Euroelectrics 


subsidiary - which was a 
sales-driven business confined 
to the London area when 
bought by Warner two years 
ago - was more than compen- 
sating for poor equipment 
sales. 

Increasing rentals at Derek 
Wright (Food Machinery), a 
beverage machines supplier, 
was proving harder to achieve, 
but sales were firm. 

Hazell said Warner's rental 
business "acts as a buffer 
against the recession”. In hard 
times, there was a dearth of 
alternative fin antin g facilities 
as businesses’ capital spending 
dried up, and finanring com- 
panies were reluctant to ser- 
vice small purchases for cus- 
tomers with lower credit rat- 
ings. Rental agreements 
therefore became increasingly 
attractive. 

Mr Hazell said Warner’s 
catering, laundry and band- 
drier business was exposed to 
the leisure and construction 
industries, and the group 
would depend on a turnround 
in these sectors for its 
performance to improve 
sharply. 


Receivers appointed 
at Henry Barrett 


By Andrew Bolger 

ADMINISTRATIVE receivers 
were yesterday appointed to 
Henry Barrett Group, the 
Bradford-based steel stockhold- 
ing and construction company, 
which suspended its shares on 
Wednesday at 7p. 

Five subsidiaries are in 
receivership - Westbury 
Tubular Structures; Don Reyn- 
olds, which makes flat-panel 
cladding; Potter Johnson, 
which fabricates steel-framed 
buildings; OSS Otigo, a mate- 
rial handlings company; and 
HB Projects, which manages 
construction. 

Subsidiaries not in receiver- 
ship include Henry Barrett 
Steel Services, the stockhold- 
ing side of the business; Henry 
Barrett Steel Buildings; and 
Lindpater International, the 
special fastenings group. The 


receivers - Mr Alan Griffiths, 
Mr Peter Flesher and Mr Geoff 
Gee from Grant Thornton - 
said all three had interested 
buyers and negotiations for 
sale were underway. 

Mr Gee said the companies 
In receivership would continue 
to trade while potential buyers 
were sought It was too early to 
tell whether redundancies 
would be inevitable. 

The group employs 750 peo- 
ple, of whom 400 are based in 
Bradford with a further 81 in 
Wetherby, Yorkshire. A total of 
225 employees are in subsid- 
iaries affected by receivership. 

Henry Barrett has been sup- 
ported for some time by Its 
banks, led by Barclays. It 
appears that the group’s fail- 
ure to achieve any of the dis- 
posals under negotiation, along 
with the gloomy trading out- 
look, led to the receivership. 


Second 
half lifts 
Burton 
to £9.4m 

By Peggy Holtinger 

SHARES. IN Burton Group 
jumped 25 per emit to 55p yes- 
terday as the fashion retailer 
announced a return to the 
blade with pre-tax profits of 
£9.4m for the year to August 
29 and maintained its final 
dividend. 

The profits, which compared 
with a loss of £13.4m last time, 
were struck on turnover 6 per 
cent higher at £l.?6bn and 
were helped by the absence of 
last year’s £24. 6m exceptional 
reorganisation costs. 

Nevertheless, analysts said 
the results were much better 
than expected, especially with 
the welcome decision to 
change the accounting treat- 
ment of the property develop- 
ment portfolio. The £4^m In 
property holding costs - net 
of rents received - were 
included above the line for the 
first time. 

Mr John Hoerner, who 
became chief executive in Feb- 
ruary, said there was much 
work yet to be done to 
improve the company’s perfor- 
mance. Trading profits before 
exceptional had danifapfl from 
£46«2m to £35 -3m, with £3m of 
the decline due to the sale of 
Harvey Nichols. “No one is 
kidding themselves that this is 
a wonderful performance, 
because it isn't” 

At the interim stage profits 
halved to £&2m. However, the 
g roup was encouraged by the 
substantial progress of the sec- 
ond half. The final pay-out was 
maintained at lp, for a lower 
full-year total of 2p <2.7p). 
Earnings per share were OJBp 
against losses of 2p. 

The year had been “a story 
of two halves,” Mr Hoerner 
said. “In the second half, very 
cautiously and very quietly, 
we have the corner.” 

During the latter part of the 
year. Bartons moved from a 
trading loss of £l7.4m to prof- 
its of £2.7m. Sales in the sec- 
ond half improved by 14 per 
cent to £830m, with same 
space sales 15 per cent ahead. 

The improvement was partly 
due to a significant restocking. 
Hie board also decided not to 
be beaten on prices, which 
contributed to a fall in gross 
margins from 2.8 per cent to 2 
per cent. However, market 
share improved to more than 
12 per cent (11 per cent). 

The best performance came 
from Debenhams, with trading 
profits of £31. Um, and Dorothy 
Perkins, the women’s wear 
retailer. The multiples busi- 
ness was hit by disappointing 
performances from Principles 
and Burton men’s wear. 

• COMMENT 

Mr Hoerner has done modi in 
this set of results to dispel the 
shadows of recent years. How- 
ever, it most be noted that 
1990-91 had been an appall- 
ingly bad year and the 
achievement compared with “a 
very easy base” in the words 
of one analyst. The road to 
real recovery is sure be long 
and hard before profits are 
anything like respectable for a 
company with almost £2bn in 
sales. The good news is that 
Mr Hoerner is under no Illu- 
sions about this and he 
appears to be doing all the 
right things. The question now 
is whether the gains will be 
short or long-term. Many 
potential investors will be 
watching the interims with 
more than ordinary interest 
before plunging In. Forecasts 
are for £25m next year. The pi 
e of 32, based on an uncertain 
tax charge of 25 per cent, 
might look expensive at the 
moment However, the yield 
could attract investors in the 
short term. 


Northumbrian 
Water shows 
25% advance 


By Bronwen Maddox, 
Environment Correspondent 

INVESTMENT PROFITS and 
rises in water charges allowed 
Northumbrian Water to lift 
half-year pre-tax profits by 25 
per cent, from £3i.3m to 
239.2m, despite rising debt and 
the impact of recession on 
recent acquisitions. 

Profit included a one-off gain 
of £7.3m from the maturity of 
its equities portfolio. That 
helped push a ppiing s per share 
up by 27 per cent to 56.7p 
(44-8p), allowing the interim 
dividend to rise to 7.5p (6JSp). 

Mr ftfirhagi Taylor. finance 
director, said the recession had 
been “noticeable” in the 
north-east of England but 
although commercial demand 
for treated water had fallen by 
about 3 per cent in the six 
months to September 30, this 
category accounted for only a 
small part of revenue. 

Turnover from the core regu- 
lated water and sewerage busi- 
nesses rose to £93.4m (£84.4m) 
after a 10 per cent rise in water 
charges, allowing operating 
profit to rise by 29 per cent to 
£27.3m (£21 2m). 

Turnover in non-regulated 
water businesses - the Redder 
reservoir and the supply of 
untreated water to industry - 
rose to £lL5m (£l02m) follow- 
ing an increase in charges, but 
operating profits were 
squeezed to £3J5m (£3-6m). 

Other turnover rose to 
£18.6m (£3.lm), mainly from 
acquisitions of water services 
and leasing companies. They 
were hard hit by recession and 
operating profit rose only to 
£3.4m(£22m). 

Associated companies - the 
joint venture bid to open a new 
sewage sludge treatment plant 
- again cost £100,000. The 
Department of the Environ- 
ment has turned down the 
project’s appeal and the group 
will now have to investigate 
incineration schemes. 

Net Interest payable was 
£3.5m, compared to £3.2m 
receivable. Capital expenditure 
of £52m and acquisitions of 
£7m in the first half took net 
debt to £54.4m, compared to 
£852m cash in September 1991 
and £6.lm net cash in 



Sir Michael Straken welcomed 
recent agreement with Ofwat 

March 1992. 

Sir Michael Strakor, chair- 
man. said that he welcomed 
the stability given by the 
recent agreement with Ofwat, 
the water industry regulator, 
to allow increases in charges of 
6 per cent above inflation in 
1993-1 and of 7 per cent the 
following year. 

• COMMENT 

The eye-catching increase in 
pre-tax profits owes even more 
to Northumbrian's investment 
fund than to its core busi- 
nesses. That fund is now 
wound up, net cash has 
become net debt, and growing 
interest bills will begin to 
restrain profits growth. The 
group’s attractions remain its 
larger than average non-regu- 
lated businesses and high divi- 
dend cover. But if the National 
Rivers Authority chooses to 
take a stringent interpretation 
of the EC Urban Waste Water 
Directive that could double the 
annual capital spending bill. 
That uncertainty, the likeli- 
hood of tighter regulation alter 
Ofwat’s 1994 industry review, 
and the strong performance of 
the shares so far this year may 
mean that short term perfor- 
mance is dull 


International publishing 
boost for Euromoney 


By Raymond Snoddy 

EUROMONEY Publications, 
the publisher of specialist mag- 
azines. yesterday reported a 35 
per cent increase in pre-tax 
profits to £13£m in the year to 
September 30. 

The company warned, how- 
ever, that first-quarter reve- 
nues were likely to be down on 
last time because “upheavals 
in foreign exchange markets, 
Europe's political difficulties 
and the emerging troubles of 
many international banks have 
weakened confidence". 

Euromoney. 76 per cent of 
which is owned by the Dally 
Mail and General Trust, said it 
achieved record results from 
international financial publish- 
ing, with a sharp rise in reve- 
nues from central and eastern 
Europe. 

Euromoney said that 
regional magazines in Latin 


America and Asia also pro- 
duced record results, as did 
energy, law and tax publishing 
and database and information 
services. Publications in the 
aviation and leasing sectors 
continued to suffer from the 
recession in their markets. 

Operating profits rose by 47 
per cent to £11. 6m and earn- 
ings by 33 per cent to 44.4p a 
share. A final dividend of 212p 
makes a total of 292p (222p). 

Since the half year Euro- 
money has bought four compa- 
nies for a total of £19m, includ- 
ing Asia Law and Practice and 
Mundy Perry, publishers of a 
port operators’ and users jour- 
nal 

The best Euromoney per- 
former was international finan- 
cial publishing, with operating 
profit up from £6.05m to £8.78m 
followed by law and tax pub- 
lishing up from £899,000 to 
£L28m. 


Clark gives Henry Moore the boot 


On Sunday morning huge 
cranes will rumble through the 
Somerset village of Street to 
remove one of its most famous 
landmarks. C&J Clark. 
Britain’s biggest shoe maker, is 
selling the giant Henry Moore 


John Waddington moves 
ahead 18% to £7.76m 


By Paul Taylor 

JOHN WADDINGTON, the packaging, 
printing and games company, reported 
higher interim profits, helped by the 
absence of exceptional charges. 

Pre-tax profits increased by 17.6 per cent 
to £7.76m in the 26 weeks to October 8, up 
from £629m in the corresponding period 
Last year when profits were reduced by a 
£lJMm change in exceptional costs to cover 
redundancy and relocation costs. 

Earnings per share increased to 7p 
(6,l2p), and the Interim dividend is 
unchanged at 3.6p. 

Despite “extremely difficult trading con- 
ditions” sales volumes increased in most 
businesses and margins improved in all 
three divisions. The margin gain was attri- 
buted to the group’s capital investment 
programme and savings produced by last 
year’s cost reduction programmes. 

Operating profits from continuing busi- 
nesses increased by 52 per cent to £9.48m 
(£895m) on turnover which was flat at 
£108m (£iQ7.6m) reflecting weak market 
prices. Discontinued, operations last time 
added £442,000 to operating profits and 
£7 25m to turnover. 

In the packaging division operating prof- 


its increased to £5.68m (£5.44m), despite a 3 
per cent decline in sales to £6L6m (£63.6m) 
which reflected the impact of the dollar’s 
weakness on the group's US plastic food- 
services business. 

Waddlngtons Cartons' sales volume 
grew by 15 per cent, helped by significant 
growth In some of the company’s main 
accounts. However, the group's label busi- 
ness experienced difficulties after Wad- 
dingtons of Gateshead lost a large Heinz 
contract, resulting In a £400,000 operating 
loss and the need to make further cost 
cuts, including redundancies. 

Operating profits in the business forms 
and specialist printing division rose to 
£1.77m (£1.59m) on sales which increased 
to £33 9m (£32m). Waddlngtons Business 
Forms continued to suffer the effects of 
overcapacity in the industry, but the 
group’s two specialist printing companies, 
Chorteys and House of Quests, improved 
sales and profits. 

The games division, responsible for 
some of Waddington's best-known board 
games, such as Cluedo and Monopoly, also 
performed well despite the difficult retail 
market trading conditions. Trading profits 
improved slightly to £2.Q2m (£L92m) on 
sales marginally higher at 12.4m (£l2m). 



Victor Watson, chairman of the John 
Waddington group . 


sculpture which graces the 
lawns of its headquarters, 
writes Peggy HolUnger. 

The 3K-tonne bronze sculp- 
ture, entitled Sheep Piece, is 
thought to have been sold for 
about £2m. 

Although the buyer remains 
anonymous, It is believed that 
the sculpture will go abroad. 

Clark intends to commission 
another sculpture to sit in its 
planned retail development 
behind the headquarters. 


MAES Funding 
No. 2 PLC 


□ 

HWM 


£300,000,000 
Mortgaged Backed 
floating Rate Notes due 201 7 

Notice is hereby given that the 
Hate of Interest has been faced 
at 7-2125% for the interest 
period 11 th November, 1992 

to Hth February, 1993. 

The Interest amount payable 
0,1 11th February, 1993 will 
be £778-08 in respect of each 
£42,800 Principal Amount 
Outstanding of each Note. 
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FKI improves 19% to £16m 


r#l % 




By Jane Fuller 

FKI, the electrical engineering 
group, reversed its profits 
decline with a 19 per cent 
interim increase from £13.5m 
to £16m before tax. 

Four of its five divisions 
made progress and interest 
costs were cut 

The share price gained 6p to 
close at 88p, the highest level 
since early 1990. 

A year ago FKI announced 
the halving of Its Interim pre- 
tax profit and dividend and the 
resignation of its chief execu- 
tive. The board has since been 
strengthened by the recruit- 
ment as managing director of 
Mr Bob Beeston from BTR. 

Turnover in the six months 
to September 30 fell from 
£371. im to £332An. while oper- 
ating profit reached £18.8m 
(£l&5m). The previous year's 
figures included £20. 1m sales 
and £800,000 profit arising from 
different rates of exchange; 53 
per cent of sales lie in North 
America. Ongoing businesses 
raised their operating profit 
contribution from £16.7m to 
£18.8m at constant exchange 
rates. Interest costs fell from 
£5m to £2.8m. Debt was cut 
from £60m in March to £50m in 
September. 

Mr Beeston has set a target 
of getting a IQ per cent return 
on sales across the group. He 
said that an average of 9.6 per 

Portsmouth & 
Sunderland 
warns on profits 

Portsmouth & Sunderland 
Newspapers yesterday 
reported a 30 per cent rise in 
first-half profits. 

However, a wanting from 
the publishing, printing and 
retailing group about pros- 
pects for the second half left 
the shares 22p lower at 483p. 

The company said the start 
to the second half had been 
disappointing and it did not 
expect to achieve the same 
results as in the . comparable 
period. 

Sales In the 26 weeks to Sep- 
tember 26 rose from £48m to 
£52Ufrn. After reduced interest 
payable of £43.000 (£296400) 
pre-tax profits came ont at 
£348m (£2. 6m). 

Id the year to March 28 1992 
profits decreased to. £449m 
(£5. 28m) after redundancy 
costs. 

Acquisitions helped lift pub- 
lishing revenue in the first 
half by 9 per cent to £24.6m; 
without their contribution the 
increase was only 3 per cent 

The opening of another 
three stores brought the num- 
ber of One Stop Community 
Stores to 72, which contrib- 
uted £800,000 to profits. 

The interim dividend is 
raised to 244p <2.73p) on earn- 
ings per share of 2Mp (I4.4p). 


Appleby 
Westward 
grows 18% 

APPLEBY Westward Group, 
the USM-quoted company 
which distributes groceries to 
Spar and VG outlets, lifted 
interim profits by 18 per cent 

The advance for the 28 weeks 
to September 12 - from 
£855,000 to £L01m pre-tax - 
came on sales of £41.6m 
(£40.8m). 

However, Mr Roger Harvey, 
chairman of this Cornwall- 
based group, said he did not 
anticipate the same level of 
growth in the second halt 

He described the sales 
increase as “disappointing". 
The improved outcome 
reflected “even tighter controls 
and greater efficiency wher- 
ever possible". 

The interim dividend is 3J2p 
(3p). Earnings U4p (HUp). 

Provisions keep Five 
Oaks £3.9m in red 

Further provisions against fall- 
ing property values kept Five 
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Bob Beaton; target set for a 10 per emit return on sales 


cent had been achieved at sub- 
sidiaries accounting for nearly 
two thirds of sales. “We have 
to get the rest right. ** 

Process control was the only 
division to go backwards with 
operating profit falling from 
£6 47m to £3.7m on sales of 
£82.5m (£95.6m). It included 
two loss-makers in computer 
peripherals and cutting tools. 

Material handling improved 
profit from £3 .56m to £444m on 


sales of 782m (£85 .8m) .Two 
North American loss-makers 
had been brought back to 
profit One area of concern was 
British Coal’s pit closure plan 
which could cost £8m sales 
next year. 

Hardware, virtually all in 
North America, improved oper- 
ating profit by 10 per cent to 
£7.lm in spite of adverse 
exchange rates on same-again 
sales of £G2J>m. 


The automotive division was 
returned to a £218,000 profit 
from a £614,000 loss on £624m 
(£66.7m) sales. It had suffered 
some disruption after factory 
closures but should experience 
a better second half , Mr Bees- 
ton said. Engineering, UK- 
based and mainly supplying 
niche markets, raised profit by 
film to £3 4m with the help of 
export growth. 

Earnings per share rose to 
245p (24p) and the Interim div- 
idend goes up to 14p (Ip). 

• COMMENT 

Results at the top end of expec- 
tations and a welcome revival 
of the dividend confirmed the 
view that the revamped man- 
agement has taken the group 
by the scruff of the neck. It 
still has Its work cut out to 
increase operating margins 
from less than 6 to 10 per cent, 
and further refining of the 
group through disposals is part 
of the plan. The itch to acquire 
is also there, although the 
paint is still a bit wet on the 
new-found credibility to allow 
it to do anything big just yet 
Signs of recovery in the US 
should help progress to con- 
tinue. Pre-tax profit is forecast 
to recover from £30.5 m to 
£37tn-£38m for the full year, 
giving a prospective p/e of just 
over 14 which looks about 
right after a substantial re-rat- 
fn g thto year. 


Bank of Ireland jumps 69% as 
US and UK losses are reduced 


By Tim Coone hi Dublin 

BANK OF Ireland, the 
Republic’s second largest clear- 
I ing bank, yesterday reported a 
69 per cent jump in pre-tax 
profits to l£654m (£72.4m) in 
the half year to September 30, 
up from l£884m at the interim 
stage last time. 

Mr Paul D'Alton, group 
financial officer, 8 aid 80 per 
cent of the improvement bad 
come through loss redactions 
in the bank’s US and UK divi- 
sions. while the 20 per cent 
growth in income to I£409m 
was largely a result of the 
incorporation of last year’s 
act pTfmtinna of Amaskeag and 
BankEast hanks in the US, into 
its First New Hampshire sub- 
sidiary. 

Retail profits in Ireland 
advanced 15 per cent to 
l£70£m, while those from cor- 
porate and treasury operations 
rose 18 per cent to I£354m. UK 
losses were reduced by 48 per 
cent to I£54m, while losses at 
PHN were cut back by 22 per 
cent to I£278m. 

Mr Pat Molloy, group chief 
executive, said: "We have had 
solid performance in our Irish- 
based business, and given the 
prevailing market conditions 


we believe we have done very 
welL” He said business pros- 
pects in the UK “were, and still 
are very bleak*, while any 
improvements in the US mar- 
ket “will be very gradual and 
are not very perceptible". 

The bank has writen down 
“to a realistic value” its 940,000 
shares in GPA Group, the air- 
craft lessor in talks with its 
bankers. Mr D’Alton declined 
to give the new value of Its 0.41 
per cent stake but said “Any 
further write-down will not 
have a material Impact on our 
results". 

Loan loss provisions have 
been held at I£72m (I£70.4m), of 
which I£42.6m relates to the 
New Hampshire market and 
collapse in property values 
there. Mr D’Alton said the 
hank bad decided “to grasp the 
nettle" in making, from the 
I£424m, a I£2L6m provision for 
market rierfiTie there. 

Hilco. an FNH subsidiary to 
which its problem property 
debts have been transferred, 
has had the carrying value of 
its repossessed properties 
reduced from $l00m (£6&2m) to 
821m by sales and write-downs, 
and which includes an addi- 
tional 850m in transfers over 
the past year from FNH’s 


NEWS DIGEST 


Oaks Investments, the prop- 
erty investment and doling 
company, in the redin the year 
to June 30, albeit at a much 
reduced level 

After an exceptional debit of 
£3.54m, pre-tax losses 
amounted to £3 4m. hi 199091 
the company carried an excep- 
tional debit of £9.89m and 
losses of 2987m. 

Net rental income increased 
to £3. 19m (£3.11m) but other 
income came to just £20,000 
(£L83m). 

As last year the dividend 
payment la omitted. Losses per 
share were reduced to 842p 

(2Q.L8p). 

WB Industries 
suspended at lOp 

Dealings in the shares of WB 
Industries, the West Brom- 
wich-based spring manufac- 
turer, have been suspended 
at lop at the company’s 
request 

Directors said the move, was 
taken ahead of the publication 
of the report and accounts for 
1991 and a circular "containing 
information on the sale of 
Elson & Robbins”. 

Loss-making WB sold Ebon, 
a profitable unit spring maker. 
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to Wade Group for £L94m last 
month. 

Timber side behind 
decline at Rexmore 

Rexmore, the Liverpool-based 
contract furnishing and timber 
group, saw pre-tax profits tum- 
ble to £202,000 in the 27 weeks 
to October 3. 

The fall from last time's 
£889,000 came on turnover of 
£20.1m (£22.7m). 

Directors said the decline 
was mainly attributable to the 
discontinuance of the Albert H 
Letheren business and difficult 
conditions in the rest of the 
timber operations. 

The division incurred an 
operating deficit of £108,000 
against profits of £300,000. 
Turnover was £5J27m (£5 ,95m). 

In contrast, the contract fur- 
nishing side held up well with 
operating profits of £829,000 
(£863,000) from turnover of 
£UL5m (£13. 1m). 

Earning s per share dipped to 
0.95P (2.69p). 

The interim dividend is 
maintained at 0.7p. 

Maddox confirms 
Stratagem talks 

Maddox Group hasconfirmed, 
in response to a press report, 
that it had been talking with 
Stratagem, the investment 
company, over the possible 
acquisition of Firstpoint “to 
penetrate further the computer 
maintenance and systems sup- 
port market". 

However, the electrical prod- 
ucts and computer mainte- 
nance group - which this year 
has undergone substantial 
changes and a name change 
from Pathfinders Group - 
added that terms had not been 
agreed and that therefore the 
talks mi ght or might not pro- 
ceed. 

Molyneox Estates 
reduces deficit 

Molyneux Estates, the 
USMrquoted property invest- 
ment group, cut pre-tax losses 
from £645£10 to E49&692 in the 


books. 

Mr Molloy said be was not 
“particularly pessimistic” 
about current high interest 
rates In Ireland. “If these per 
slst, however, then that has to 
be worrying.” 

An |irrhanpp^ In terim divi- 
dend of 3J3p is declared out of 
earnings per share up 34 per 
cent at 7.1p. 

• COMMENT 

Bank of Ireland's ill-timed 
foray into the New Hampshire 
banking market in 1988 has 
cost it well over $500m in 
losses and writeoffs, but there 
are hopeful signs that the cor- 
ner has been turned. The mill- 
stone of FNH’s failed property 
.loans Is being lightened, while 
ra tionalisati on and acquisition 
of new plug-on retail h anking 
assets in the New Hampshire 
market gives FNH a command- 
ing 25 per cent market share 
With a wholly renovated loan 
portfolio. Good domestic retail 
performance and well-run trea- 
sury operations during the Sep- 
tember currency crisis have 
made a strong contribution 
this time round. The only real 
worry is whether high interest 
rates will push the Irish econ- 
omy into recession next year. 


year to June 23. . 

The result was after losses of 
£548,965 (£445,640) from the 
associate, Overgate Centre, 
and interest charges of £2.06m 
(£L87m). 

Mr David Lewis, chairman, 
said the Investment portfolio of 
about 750,000 sq ft of retail and 
ancillary space and about 
200,000 sq ft of industrial and 
office space continued to be 
actively managed. 

A number of planning con- 
sents remained available for 
expansion and upgrading 
across the portfolio, but there 
were no current capital com- 
mitments. 

Turnover improved to £2J57m 
(£L85m). 

Losses per share amounted 
to 2.78p (3.7ip) and there is no 
dividend «X5p). 

Two disposals by 
Cray Electronics 

Cray Electronics Holdings has 
agreed to sell Cray Systems 
Integration for SAJSm, together 
with RFL Electronics for $10m 
(£6.6mX 

The existing managements of 
CSI and RFL have formed com- 
panies to make the acquisi- 
tions. The effect of the dispos- 
als will reduce net borrowings 
of the parent by some £&5m. 

The two companies were 
part of the information tech- 
nology division of Dowty, 
which was acquired from the 
TI Group in August. 

Net assets fall at 
Drayton English 

The net asset value per share 
of Drayton English & Interna- 
tional Trust fell to 53.7p at 
October 5 against 66p at the i 
April 5 year end and 88.1p a 
•year ago. 

Net revenue £Ll8m (£L29m) 
and earnings 088p (0.46p). The 
interim dividend is held at 

0,6p. 

• Drayton Asia Trust a net 
asset value per share was 
95.43p at the September 30 year 
end, against 8&26p a year ago. 
Earnings per share fell to (L9p 
(092p) and the final dividend is 
again 0.7p. 


Dividend 
windfall 
for McLeod 
Russel 

By Matfiiew Curtin 

MCLEOD RUSSEL Holdings, 
the paints group with interests 
in property and textiles, defied 
recession in the year to Sep- 
tember 30 with a 17 per cent 
Increase in profits thank* to 
cost cutting and a windfall 
dividend receipt 

Pre-tax profit climbed from 
£4. 42m to £5. 19m. Turnover 
was static at £43. 4m, bat 
Improving margins led to an 
increase in operating profit to 
£3 .64m (£3J31m). 

Mr Paul Humphreys, finance 
director, said the group 
received an unexpected 
£480,000 dividend from a 
long-standing investment in 
Moray Petroleum, an oil explo- 
ration company. This was 
unlikely to recur in coming 
years. 

The streamlining of the 
vehicle painting, wood stains, 
marine pfaHwp and paint dls- 
. trOmtion operations, with the 
creation of a paints division, 
would lead to farther cost 
savings, he added. 

Mr Humphreys said the 
group bad net cash reserves of 
£l0m, and was seeking a suit- 
able acquisition to give the 
business “a third leg", possi- 
bly In the engineering sector. 

Although sales were flat, 
profitability at Granyte Sur- 
face Coatings, the wood stains 
and lacquers offshoot, jumped 
25 per cent while Kennedy 
WagstafE, the machin- 

ery company, moved back into 

the hlarfr 

E amines per share rose to 
8p (&8lp); the final dividend Is 
raised to 3»25p for a total at 6p 
(5A5p). 

Losses deepen at 
Christie Group 

The deficit before tax at 
Christie Group, the specialist 
business agency, Increased by 
£26,000 to £507,000 in the six 
months to September 30, 
reflecting “continuing prob- 
lems” in the company’s mar . 

kets. 

Turnover fell from £9.3m to j 
£&96m. 

Losses per share worked , 
through at 2Jp (L81p). 


Staveley edges ahead and 
expects better second half 


By Angus Foster 

STAVBLEY Industries, the 
measuring and mechanical 
engineering company which 
also owns British Salt, yester- 
day reported a slight Increase 
in interim profits and said the 
second half should be stronger. 

Pre-tax profits edged up from 
£9m in the 27 weeks to October 
5 last year to £9.1m In the 
slightly shorter 26 week period 
to Octobers. 

Mr Brian Kent, chairman, 
said he expected second half 
gains from tiighpr salt prices, 
and a return to profit at the 
measurement division’s new 
German factory. But overall 
the mood remained cautious, 
he said. 

Turnover increased by 5.8 
per cent to £156m, helped by a 
stronger than expected perfor- 
mance from mechanical 
electrical services. Orders 
increased by 2.5 per cent to 
£162m and the company said 
export orders, especially to 
China and eastern Europe, 
showed gains. 

British Salt saw a slight fell 


In profits because of a shorter 
reporting period and a delayed 
5 per cent price increase. Mr 
Kent said a cold winter usually 
added £500,000 to profits 
because salt was used to clear 
frozen pavements. 

Mechanical and electrical 
engineering, which mainly 
sells to the recession affected 
construction industry, 
increased orders but margins 
were affected. 

Mr Roy Hitchens, who joined 
as chief executive last month, 
said bad debts were not signifi- 
cant. 

The measurement division, 
which Includes Salter. Weigh- 
Tronix and Chronos Richard- 
son, was helped by an improve- 
ment in the US market. 

Interest costs fell to £100,000 
(£700,000) due to low US inter- 
est rates. 

The company did not reveal 
its level of borrowings but Mr 
Kent did say gearing was “in 
the low 20s” and would end the 
year “In the mid 20s" compared 
with 12 per cent at its last 
year-end. 

Earnings fell to 6p (6.3p) 


while an unchanged dividend 
of Z3p is declared. 

The shares, which have risen 
from 16%) in July, fell 8p to 
207p. 

• COMMENT 

Staveley may be slightly disap- 
pointed that its upbeat presen- 
tation to analysts foiled to lift 
the shares. Mounting order lev- 
els, and the company's appar- 
ent ability to weather recession 
in the construction industry, 
should have impressed. News 
that Germany must be nearly 
back to break-even was also 
promising. But analysts were 
caught off guard by a higher- 
than-expected rise in gearing. 
After the shares’ recent rise, 
the market was probably also 
looking for a chance to take 
profits. Full-year forecasts of 
£25m put the shares on a p/e of 
12.5, which does not look too 
demanding. But there are lin- 
gering concerns about the out- 
look for construction. And 
with new arrival Mr Hitchens 
still something of an unknown 
quantity, the shares could go 
sideways awhile yet 


Plysu managing director quits 


By Richard Gourlay 

MR RICHARD Gordon, 
managing director of Plysn, 
the manufacturer of plastic 
bottles, resigned yesterday 
after a boardroom coup led by 
non-executive directors. 

Mr Stephen Nobbs, the 
finance director, said that fol- 
lowing the group’s June expan- 
sion Into Europe with the 
acquisition of SEP Group, 
there was a need for greater 
delegation of i teffigrttn-ma king 

“The centralised manage- 
ment style led to bottlenecks 
with the one person having to 
take every single decision at 
the top." Mr Nobbs said. 

Mr Gordon had recognised 
the need for changes but had 
been unable to put them in 
place, said Mr Alan Brooker, a 
non-executive director. The 
problem had been looming 
since the SEP acquisition. 

Plysn was developing into a 
comp a ny with sales of £l00m 
from eight production sites and 
was no longer suitable for 


management style centred 
around one person. 

Plysu’s shares fell 22p to 
243p. 

Mr Gordon had agreed to 
limit Ids public reaction to a 
statement that there had been 
“a serious disagreement with 
the rtinirpum [Mr James Sum- 
merlin]”. Mr Gordon and Mr 
Summerlin are both substan- 
tial shareholders and jointly 
helped develop Plysu over the 
past two decades. 

Plysu brought forward the 
announcement of Its interim 
results by three weeks as a 
result at Mr Gordon's resigna- 
tion. 

Pre-tax profits in the period 
to October 9 rose 21 per cent to 
£5£lm on sales up by 19 per 
cent at £42.45m. 

Earnings per share rose 17 
per cent to 8.4p and the interim 
dividend is increased from 
L65p to 2p. 

Mr Malcolm Madntyre, pro- 
duction director, has been 
appointed acting managing 
director while a successor to. 


Mr Gordon is found. 

• COMMENT 

Before yesterday Plysu was 
successfully following a well- 
thought out strategy. It was 
developing new products and 
pushing into continental 
Europe. Steady profits and 
earning s increases had given 
the company a deserved pre- 
mium rating. Maybe none of 
this has changed. But the res- 
ignation has been accompanied 
by the suppression of Mr Gor- 
don’s side of what happened 
which does few shareholders 
any service. If neither the 
profit and loss account nor the 
balance sheet nor the Euro- 
pean expansion strategy are 
off-track, then why such a pre- 
cipitate departure? At best it la 
a graceless parting of the ways; 
at worse something darker 
lurks. Shareholders who have 
eqjoyed a good ride may decide 
to get off and watch for a 
while, even though forecasts 
for the year give profits of 
£12m and earnings of 6.75p. 


If you’re 

pursuing wealth abroad 
take a guide book. 



Every month The International provides In-depth coverage 
of investment opportomiflss tor those living abroad. 


Of course thousands of shrewd subscribers have 
already realised The tnteraattonaft other great benefit - 


Wife around 100 page of authoritative editorial la it's absolutely free. To join them simply complete the free 
every Issae It’s the essential golde to the world of finance, subscription form below 
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ACCOUNTANCY COLUMN 


Court case gives unique insight into an auditor’s work 

Andrew Jack on the lessons to be learned from the spiralling costs of an unfortunate acquisition 


WHEN Walker Greenbank, the 
wall -coverings group, sold one of its 
subsidiaries in September 1990, the 
directors were hardly concerned that 
they were paid just £1 on the deal. 

Nearly four years after its acquisi- 
tion, Green bank's board was glad to 
see the back of Alkar, a supermarket 
and warehouse shelving company 
that had cost the group up to £15m. 

The first sign of trouble came in 
October 1988. Mr Alan Carr, Alkar's 
managing director and the man who 
had sold his company to Greenbank 
at the start of 1987, made his normal 
monthly presentation to the board. 

After nearly two years' of monthly 
written and oral management reports, 
and the launch of an ambitious expan- 
sion programme, he told the directors 
that there might be a shortfall in 
anticipated profits in his subsidiary. 

The next month, these doubts re- 
surfaced in discussions Greenbank 
was having with a potential takeover 
candidate. As a result. Sir Anthony 
Jolliffe, the company's chairman at 
the time, suggested that Mr Carr 
might want to buy back Alkar. 

Mr Carr sought professional advice, 
and suggested a figure. This number 
suggested his advisers had been given 
different information on Alkar's per- 
formance to that previously presented 
to Greenbank' s board. 

The next day, on a Friday in mid- 
November 1988, Mr Carr called Green- 
bank’s finance director. He said 
Alkar's stated figures were incorrect, 
with stocks over-valued by £2m-£4m 
and debtors over-valued by up to £4m. 
He tendered his resignation. 

By Sunday, Greenbank had 
obtained an injunction to prevent Mr 


Carr and his father - who had 
received Greenbank shares in pay- 
ment for the acquisition of Alkar - 
from selling these shares. Investiga- 
ting accountants and senior Green- 
bank management moved in to Alkar. 

The final chapter of Greenbank ‘s 
involvement with Alkar took place 
just a few weeks ago, when Arthur 
Young, Greenbank’s auditors, and Mr 
Carr and his father - Alkar’s previ- 
ous owners - agreed to an out-of- 
court settlement totalling £4.6m 
including costs. 

The story of the Alkar acquisition is 
a valuable case-study, not least 
because rarely do such intimate finan- 
cial details make it as far as open 
court. The details of the case are 
based on court documents presented 
by Greenbank’s lawyers during the 
trial. The case was settled before evi- 
dence was heard from the Carrs or 
Arthur Young. 

Walker Greenbank - previously 
known as C & W Walker Holdings - 
was the holding company for a group 
of engineering businesses growing by 
acquisition, based in Lancashire. In 
December 1986 it considered buying a 
uew business. That company was 
Alkar - ori ginally called WH Carr & 
Sons - hased near Newcastle upon 
Tyne, which made and installed 
supermarket shelving systems and 
warehouse racking. 

Alkar was owned by Mr Alan Carr, 
the managing director, and Mr Wil- 
liam Carr, Ms father and a former 
director. Alan Carr wanted to expand 
the business, and dyidaH that finding 
a purchaser which would inject more 
money would be the best option. 

Alan Carr negotiated with Green- 


bank, and told the company that 
Alkar would make a profit of at least 
£900,000 for the year to December 31 
1986. He supplied audited accounts for 
1984 and 1985, and management 
accounts up to October 1986. 

Greenbank asked Arthur Young its 
auditor, to investigate Alkar. It says 
(hat nothing untoward emerged, and 
it purchased the company by the end 
of January 19S7. Alan Cur joined 
Greenbank’s board, and Greenbank’s 
deputy chief executive joined Alkar's. 

Payment was £L2m in shares ini- 
tially, with a series of further 
amounts on later dates related to 
Alkar's profits for 1986 and 1987. What 
emerged many months later was the 
inaccuracy of both the profit forecasts 

and Of the Bnamrlal iwfnrmaHfwi fed to 

Greenbank’s board after acquisition. 

Greenbank alleges that the informa- 
tion was far too reliant on Alan Carr. 
It says he decided what transactions 
should be recognised as sales, he 
anticipated sales and he decided what 
the company's stock was worth. It 
also highlights the role of Arthur 
Young, saying the firm should have 
raised questions over Alkar's account- 
ing practices and profit forecasts. 

The 1986 accounts showed pretax 
profits of £l.lm. They were over- 
stated by £240,000 of overvalued stock, 
and by £271,000 not properly attribut- 
able to that year. According to Green- 
back, the real net profit should have 
been just £784,000 - well below the 
£900,000 forecast level 

After acquisition, Greenbank 
alleges fraud on the part of Mr Alan 
Carr and negligence against Arthur 
Young, as auditor to Alkar once it 
had become part of the group. The 


Cans and Arthur Young deny these 
allegations. 

During this period, Alkar made 
monthly written reports of its trading 
figures and oral progress reports to 
Greenbank’s board. In February 1988, 
for instance, Alan Carr said sales to 
January of that year were £ia.4m and 
pre-tax profits were £2.7m_ In fact, 
sales were no more than £&5m, and 
Alkar had made a loss, says Green- 
bank. 

What Arthur Young allegedly foiled 
to detect was an over-valuation of 
stock totalling £4m - with a corre- 
sponding increase in profit. That 
inclnded £500,000 over-stated as a 
result of double counting stock and 
miscalculating overheads. 

In late December 1987, there was a 
stock-take at Alkar's factory and 
warehouse attended by auditors from 
Arthur Young: The count was appar- 
ently carried out properly, using stock 
tickets stuck to the items being 
counted. Carbon duplicates were 
taken to the office for computer entry. 

But the audit senior carrying out 
the work was accompanied by Alkar's 
in-house accountant as he went 
round. On the' instructions of Alan 
Carr, this accountant then altered fig- 
ures on the computer to infla te the 
amount of stock, being careful to only 
inflate items that he knew were not 
being tested by the auditors. He added 
digits to the beginning of the figures 
or noughts to the end , and altered the 
figures shown on the duplicate tickets 
by miring over the carbon figures. 

Arthur Young also failed to high- 
light inflated sales figures. Alkar 
included in the accounts two sales not 
attributable to the financial period 


under examination, which inflated 
sales by £2£ and profits by £400,000. 

The first was a £2L2m order from the 
Gateway supermarket chain, Alkar's 
principal customer. There was no 
such order, but simply an arrange- 
ment that sales made after February 
1988 up to £Z2m would receive a dis- 
count by the company. 

Greenback alleges that the auditors 
were talked round into accepting this 
sale and told Alkar staff what docu- 
mentation would be required to con- 
firm it had taken place. These sales 
figures were also to be included in the 
accounts for the following fi n a nc ial 
year. 

The second sale was a £306,000 
order to equip 17 supermarkets. Only 
two. in fact, had bear equipped dur- 
ing the accounting period. Finally, 
Alkar included £300,000 in income 
from a grant from the Department of 
Trade and Industry, even though the 
conditions for payment were not met 
until long after the end of the 
accounting period. 

Greenbank argues that based on 
these accounts, which were finally 
published in June 1988, and the con- 
tinued healthly progress reports from 
Mr Carr, it extended new loans to 
Alkar to help fund its expansion. 

Fuller details of the Alkar acquisi- 
tion - contained in 2,000 files in the 
High Court in London last month - 
would no doubt have emerged during 
a trial expected to last at least until 
next January. But after two weeks’ of 
opening arguments, the Carrs and 
Arthur Young, now part of accoun- 
tants Ernst & Young, agreed to settle 
without any admission of liability. 
They denied Greenbank’s allegations. 
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ACCOUNTANCY APPOINTMENTS 


1 i 


SPECIAL PROJECTS MANAGERS IN BANKING 

£30,000 + Benefits Europe 


Our client, a recognised name in the world of 
international finance, Is looking for top 
calibre management professionals 
to provide innovative and influential 
project-related support to their European 
operations. 

In the initial years, you will be based in 
London, controlling a diverse range of 
pan-European projects. As well as a dose 
involvement in every aspect of our operation - 
from Systems Implementation and Control 
Management to Financial and Risk Analysis - 
it will mean regular travel within the continent. 
At this stage the emphasis will be very much 
on ‘hands-on’ management, working as 


part of a team to implement various on-going 
initiatives. 


This ‘hands-on’ experience will lead to 
a key Operations Management function in 
Europe, supervising all aspects of Customer 
Service, Risk Administration, Accounting and 
Control and General Office Management. 

We are looking for graduates in Engineer- 
ing/MBA or Chartered Accountants with 3 to 5 
years’ experience in banking or preferably with 
a multi-national organisation. Fluency in at 
least one other European language is a 
prerequisite. 

In return you can expect a comprehensive 
benefits package. 


Rada 


RECRUITMENT COMMUNICATIONS 


In the first instance please write with full CV to: Mr Peter Phillips, 

Rada Recruitment Communications Ltd.. 195 Euston Road, London NW1 2BN. 


Financial Controller 


Life Assurance 


South East London 


to £45,000 + Package 


Our client, the UK branch of a substantial 
Canadian Mutual Insurance Company, is 
currently in the middle of a comprehensive 
exercise to modernise and improve its products, 
profitability, and modus operandi. 

This process is conceived and led by a dynamic 
senior director, with the full support and 
encouragement of the Parent Board. 

Our brief is to recruit the Financial Controller 
who will initially manage through the 
programme of change in the finance and . . 
systems areas, and thereafter ensure 
that the new standards are fully 
maintained, and commercial and 
profit targets met 

Management 


You will ideally be aged around 30, and must 
be qualified and fully conversant with all 
aspects of financial management and control in 
a Life and Pensions Company. 


You must also be personally capable of 
adjusting naturally to the rapid change and 
lack of bureaucracy that will be the hallmarks 
of the company in the near and medium term 
future. 


Peter 

MaL 

ement JL X poo 


Please apply in strict confidence to 
Peter Wilson FCA, Management Appointments 
Limited, Finland House, 

56 Haymarket, London SW1Y4RN. 
Tel: 071-930 6314. Fax: 071-930 9539. 
ppointments 


Limited 
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NORTH WEST 


C £50k PACKAGE + CAR 
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This long established and profitable manufacturer has 
a policy of continuous development to enhance the 
profitability of its core actfvltfes. With turnover of 
some £25m, ftie company is a market leader and has 
well developed and sophisticated managerial policies 
and procedures. 


chip and smaller entrepreneurial companies. 
ABemativety, your breadth of experience could have been 
gained In a major Arm of consultants. You win have 
exceptional communication skins and win see this 
opportunity os a logical part of an ambitious career plan. 


The finance function has a key role to play in achieving 
exceptional efficiency and must be very responsive to 
the needs of this tost moving business and its 
demanding blue-chip customers. Reporting to ihe 
Managing Director you will have responsibility tor all 
aspects of financial management and can expect wide- 
ranging Involvement in commercial and strategic 
decision making. 

A graduate accountant, probably In your 30s, your 
background should preferably Include both large blue- 


Please send full personal and career details, including 
current remuneration level and daytime telephone 
number, in confidence to Peter Jones, Coopers & 
Lybrand Executive Resourcing lid. Abacus Court, 6 
Mlnshun Street Manchester Ml 3ED, quoting reference 
P225 on both envelope and letter. 



// 


’Coopers 


: &Lysranc 


Director of Finance 


Attractive package 


Reading 


This prugressh-u organisation with i turnover ofc£80m 
is undergoing a period of change with a renewed emphasis 
on the quality of service delivery and devolved management 
responsibility. 

As a Board Director reporting to rhe Chief Executive, 
you will be responsible for reviewing current systems and 
procedures and implementing improvements to ensure 
financial success. 

You will also contribute ro rhe wider business aims of the 
organisation through your personal abilities and the quality 
of the financial advice supplied to your colleagues and senior 
managers. 

Additionally, through the effective management of your 
team, you will oversee the production of financial accounts, 
the supply of timely and high-quality management 
information and tire costing and pricing. 


You will need to be a fully qualified accountant with 
experience in a comparably-sized organisation and a history 
of successful achievement at a senior level. 

This important post offers an excellent package, which 
will be of interest to people currently earning c£40,000, plus 
car and relocation assistance. 

Send your CV, to arrive not larcr than Monday 30th 
November and quoting ref. S/997/FT, to David Burke, 
Managing Consultant, Townsend Knight Consulting Ltd, 
1 1th Floor, Casdcmcad, Lower Castle Street, Bristol 
BSl 3AG. For an informal discussion telephone him 
on (0272) 221891 (daytime) or (0272 ) 686185 
(evening/wcckciids). 


Townsend Knight 

Selection “Search -Assessment • Development 


DIRECTOR OF FINANCE 


Applications are invited for the above post available 
front 1 April 1993 following the retirement of Mr T A 
Thomas. This is a key appointment in one of the 
country's leading universities with plans for 
expansion which make it one of the most exciting 
environments in which to work at a senior level in the 
area of finance. 

The appointee will be a member of the Vice- 
Chancellor's Executive Team responsible for financial 
planning and the management and monitoring of the 
University's finances, and will be the main adviser to 
the University on financial policies and procedures. 

Applicants should preferably possessa good honours 
degree, be a member of one of the recognised 
accountancy bodies, and should have substantial 


financial management experience at a senior level in 
the public and/or private sectors. Good management 
and communication skills are essential. 

The salary will reflect the senior nature of the post 
within the UK higher education system. 

Further particulars from the Directory Personnel Services, 
The University of Sheffield. P. O. Box 594, Firth Court / 
Ws tern Bank, Sheffield SW2UH. Td:07l276S555ext. 4144 
(07t282Q44ouisideoffice}mrs). Applications, indudmga 
fuftCV and the mmcsandaddressesof three referees, should 
be submitted Inf 30 November 1992 marked TOR THE 
PERSONAL A TTENTIONOFDR JOHNPADLEY 
REGISTRAR & SECRET AR V. Ref: R213. 


An Equal Opportunity Employer 
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Chief Accountant 


West Country 

c £50,000 + bonus + benefits 


Our client is a highly successfu international tracing arm of a major UK pic, with an exceptional portfolio of wefl known 
and teaeSng branded products. Recent restructuring, to focus on toy products and worldwide markets, has resulted 
in the creation of this new post 

Reporting to the Rnance Director, prime responsfoffiSes are to cfcect the financial accounting and financial services 
activities. Including taxation and foreign exchange management The role wffl indude management of complex 
financial reporting which will involve worldwide consolidation of key performance measures and statutory reports and 
consequently considerable overseas travel 

The key requirement is for a high csfere, quaffed accountant with proven experience of success in managing a 
similar challenge - either in a large International group or in an accounting practice. The ability to lead an ambitious 
teem of young finance specialists should be coupled with above average atfrrnunication and technical skills. Ruency 
an a second European language, such as French or Spanish, wB be an advantage. Prospects for development In the 
international group are excellent 

There is a generous remuneration package which reflects the frnportance of this post and includes assistance with 
relocation. 

Interested cancfidates should sand comprehensive c.v.'s to Mavis Would, KPMG Selection & Search. Richmond Park 
House. IS Pembroke Road. Cfffton, Bristol BS8 3BG. Telephone: (0272) 732281. 


kPMa Selection & Search 


Price Waterhouse 


EXECUTIVE SEARCH & SELECTION 


Regional Irternal Audit Manager 

Union Bank of Switzerland Singapore 


UBS, Switzerland's largest bank, is 
prominent throughout the world. 
They are renowned as a dynamic 
and innovative orjpnisation with a 
strong i n t ern at ional focus. Already 
well established in East Asia, they 
are now poised for further growth 
in this region. 

Singapore, which serves as the 
Regional Headquarters, is an 
exceptional location in which to live 
and work; with full employment, low 
inflation and annual growth 
averaging 8%. 

whust the position of Regional 
Internal Audit Manager will be based 
in Singapore, your responsibilities 
will involve travel throughout the 
East Asia region- You wulbc 
responsible tor directing, planning, 
coordinating and reviewing the 
region’s internal audit, including 


preparation of an audit strategy. You 
will also liaise with various Unit 
Heads in each location on audit 
requirements and to ensure that 
relevant control procedures arc 
uniformly adopted. A major challenge 
will be monitoring the bank's new 
and inn ovative financial products and 
ensuring that audit techniques can 
continually meet the changing needs 
of the business. 

This is a permanent appointment, 
ideally suiting someone seeking to 
relocate to Singapore on a long term 
basis. \bu will be either a Chartered 
Accountant or CPA, with a minimum 
of 5 years experience in audit, 
including management 
responsibilities. \£>u should be 
fe miliar with modern audit techniques 
and computerised systems in a multi- 
national environment. Whilst not 


absolutely essential, experience of 
treasury products and/or banking 
audits will be an advantage. You 
should also have excellent 
interpersonal and communication 
skills and the ability to work 
independently. 

In addition to an attractive salary, 
benefits will include relocation, local 
housing, medical and ocher cop tier 
benefits. 

Final interviews are due to take 
place in early December. Therefore, 
please send or fax a comprehensive 
CV as soon as possible quoting 
reference F/1308 to Heather Tnomas. 
Execurive Search Cs* Selection 
Price Waterhouse 
Milton Gate 
1 Moor Lane 
London EC2Y 9PB 
Fax: 071-638 1358. 



EAST ANGLIA 


c £55,000 + CAR + BENEFITS 



Our efienf is a muH-dts, £30m turnover quoted pic in ftte 
nxmirfocturlRgtaiglneatngsscfor. Several of nek core products 
enjoy mortal lending positions reflecting ftetr .emphasis on quoNy 
and rafloMBy. 

Reporting to fin Managing Director, you win parfldptfle fully as a 
key member of fire head office team, assuming respons&tty tor 
all aspects of flnanefa] management. Rapid and efecflve 
reporting, cadi flow and asset management continue to be 
ongoing taeues requiring strong flnandaf bodenhlp. The role is 
broadly commercial, requiring wide-ranging bwofvemenl h both 
the opetritonal and strategic management of me burinen. 

A qualified accountant probably h your tale 30s, you win have a 
proven record of mcmagJng the finance Unction within 
rrxvwtoctudngflndustrial businesses. You wU have a practical. 


shM sleeves approach to financial mmagement wttt an abfltiy to 
qtdcfcfy focus an toe key issues, bringing a decisive and 
Innovative approach to resoMng them. An erth uata rt with drive 
and in motive, you must demonetiate a strong management 
apfitode end the pereoruti style to tospiie atiwrs. 

Pfease send ftiti personal and caeer details. Including current 
remuneration and daytime telephone number, In confidence to 
Ann Shepherd, Coopers & Lybrand Executive Resoutctog Ud, 

78 Shoe bine, London EC4A 3JB. quoting reference AS951 
on both envelope and letter. 


uoope-s 
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FINANCE 
D I RE C T OR 


BLOOMSBl BY 
PUBLISHING I TD 


Bloomsbury Publishing Ltd, the dynamic force 
in British book publishing, is looking for a 
Finance Director. The right candidate will 
probably be aged between 30 and 40 and will be 
a qualified chartered accountant with PLC 
experience. He or she will have a hands-on 
approach to heading up Bloomsbury’s accounts 
department and also will have the weight and 
presence to become the main point of contact 
with the firm's City shareholders. High 
computer literacy, an aggressive style, and a 
desire to get involved in all aspects of the 
publishing business would all be an advantage. 
Salary and conditions commensurate with the 
importance of the job. 

Please apply in writing only to: 

Nigel Newton 
Managing Director 
Bloomsbury Publishing Ltd 
2 Soho Square 
London WIV 5DE 

BLOOMSBURY 


Wall Data (UK) Ltd 

financial Accountant 


West London 

This is a superb opportunity for a young graduate qualified 
accountant to join the UK subsidiary of Wall Data, a fast 
moving US software company. 

The company has experienced dramatic growth over the past 
fine years with its RUMBA family of PC-Host communication 
products and has established dear market leadership. 

Reporting to the Finance Director, European Operations, you 
will be responsible for the day-to-day running of the finance 
department, aD financial and management reporting - and play a 
major role in the installation and management of new 


c. £25,000 + car + stock options 

information systems. 

in your raid-twenties, you should offer an impressive track 
record - within rite Profession or Industry - and, crucially, the 
work ethic and ambition required to thrive in a small team 
within a high growth, high change organisation. 

To apply, please send your CV without delay, quoting 
Ref FT! I, to Paul Henry at the company's Recruitment 
Consultancy: Henry Maclxod & Partners, Arch House, 

2-4 High Street. Chalfbnt St Pcier, Bucks SL9 9QA 
Tel: 0753 880313. Fax: 0753 884053. 


Henry Macleod 

A MEM BE 1 OF THE ARCH CIOUP 



DIRECTOR OF 
FINANCE 

We are a group of companies with 
diversified business in different parts of the 
world, operating out of the Middle East. 

The Director of Finance will analyse, revise 
and implement accounting and financial 
systems and operations of the group and 
member companies. 

You are a university graduate with over 20 
years experience in company accounting, 
financial management and banking 
operations. You have excellent computer 
skills and excellent spoken and written 
English and Arabic. A hard worker, ready 
to travel whenever necessary and willing to 
be part of a growing team. 

Please send c.v. accompanied by 
a recent photograph to 
Box A613, Financial Times, 

One Southwark Bridge, London SE1 9HJL 


Finance Manager - Europe 


West London 


£35,000 phis benefits 


Eicon Technology was established in the UK in 1988 and has an impressive track 
record of growth. The Company provides computer connectivity solutions, namely 
emulation software, network gateways and routers, employing 50 staff in the UKand 
Europe. The Company has branches in Germany and Francs and Is looking to 
continue expanding in continental Europe. The Canadian parent company is 
currently establishing an R&D and manufacturing operation in Dublin. 

Due to the continuing growth of the Company, Econ wish to appoint a Finance 
Manager who will assist in the development of the financial systems and controls of 
the Company, both in the UK and Europe, and who will support and advise the 
Managing Director and the management team in all financial matters affecting the 
operations of the company. 

Applicants will be qualified accountants with at least five years line management 
experience, preferably of working in Europe or with European subsidiaries, and of 
reporting to an overseas Head Office. An ability to communicate in French or 
German would be beneficial. Experience of computer-based accounting and 
management information systems, and an Involvement with strategic planning and 
change due to growth, is essential. 

Applicants should apply in wrfting.enclosing a detailed CVand quoting reference 
number 4406/45 to the address below. 


Jonathan wnklnson, 
Head of Executive Recruitment. 
Ftimall Kerr Foratar Associates, 
New Garden House, 
. 78 Hatton Garden, 
London ECtH SJA. 


TECHNOLOGY 


Connecting Peopie to Infdnnation. m 




FINANCIAL ANALYSIS MANAGER 


This is an opportunity to make your mark with Sun Mi cr o sys t e ms, the 
world’s leading supplier of client serv e r computing solutions which feature 
networked workstations and servers. We are a multi-billion dollar 
corporation operating worldwide, with our European m an u facturing base 
in Iinlidigiow, West Lothian. 

With overall responsibility for our European Operations financial analysis 
department, your brief will cover all aspects of this vital function, from 
forecasting and reporting on manufacturing and distribution costs, 
through product cost analysis to the management reporting of company- 
wide financial results. The department currently consists of six professional 
fimnrial analysts, therefore the proven ability to manage and delegate 
effectively is of vital importance. 

The role trill demand the skills of a professional Accountant with at least 
10 years experience, some of which will have been gained within a 
multinational high technology organisation at a managerial level Educated 
to honours or masters degree level, your track record will demonstrate an 
ability not only to shape your own career, but to influence the future of 
this world leading company. 

We believe in recognising and rewarding the contribution of every 
employee, and our remuneration package will certainty not disappoint the 
highest achiever. Benefits will also include relocation, where appropriate, 
to this attractive rural location, dose to both Edinburgh and Glasgow, 




P l e a s e apply in writing wi th full CV to: 
Brian Clarke, Sun Microsystems 
■ Scotland BV, Springfield, Linlithgow, 
9 III I ■ West Lothian EH49 7LR. 

Tel: 0506 672306. 


1 


►. 




Litigation Support 
Managers 


LONDON 

fo £40k+ car + bens 


MANCHESTER 
to£30k+car+ bens 


LEVY GEE 


i H A IM Fit ED 
ACC O I N X A \ T $ 


MANCHESTER 


Renowned for an innovative approach to the problems facing 
modem business. Levy Gee has enjoyed sustained growth in 
recent years. We now require additional high calibre Litigation 
Support specialists to play a key role in the further expansion of 
our Forensic Accounting activity m both London and Manchester. 

THE ROLE 

• To provide expert witness evidence on behalf of both plaintiff 
and defendant in both personal and commercial cases. 

• Additional involvement in both the prevention and proof of 
fraud, business reviews, and acquisitions and (Ssposals 
work. 

• To make an early contribution to marketing the department to 
outside contacts and introducers of work. 

• Excellent prospects for further career progression. 

THE PERSON 

• Qualified Accountant with 2-3 years' specialised Litigation 
Support experience. 

• Must be able to communicate technical Issues dearly and 
concisely to spedafists and laymen alike. 

• Proven managerial abiSty in order to train and motivate 
others. 

• Strong marketing, business generating and negotiation skWs. 

Please write, enclosing a current CV to Jane Ryley, Personnel 
Manager. 1 00 Chalk Farm Road, London NW1 8EH. Tel: 071 -267 
4477. Interview? will be held In Manchester and London. 



Audit Managers and Seniors 

We have vacancies lor qualified accountants, with or without "Big 6'" 
experience, in the following offices: 

Seville and Valencia — Recently qualified 
Pamplona, Barcelona and Madrid — 

2 to 5 years’ post qualifying experience. 

The annual salaries are negotiable starting from a base of Ptas. 5,000,000 
for recently qualified accountants to Ptas. 8,000,000. depending upon 
experience and other factors. 

Candidates should be native English speakers and if they do not already 
know Spanish should have sufficient linguistic skills to be able to leam it 
rapidly. 

Preference will be given to unmarried candidates and those whose 
spouses are native Spanish speakers. 

Visiting partners will conduct preliminary Interviews in London and 
Edinburgh during November, and selected candidates will be invited to 
make office visits to Spain shortly thereafter. 

Those Interested please mall or fax complete CVs to: Mr Alex Verth, 

KPMG Peat Marwick y Cia, Paseo de la Castellana, 95. 28046 Madrid, 

Spain. Fax: 34 (1) 555 01 32. 


wa 


Peat Marwick y Cia Auditores SRC 


Appointments Advertising 
appears every 

Wednesday and Thursday (UK) and Friday (In The International Editon only) 
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Financial Controller 


Greater London 


c £45,000 

package 


Our client is an autonomous subsidiary of a large multinational 
marketing and manufacturing Group. 

The Company has an impressive record of sales and profit growth 
and is the market leader in its field. One of the major challenges, 
ahead is the development and expansion of a new Region 
encompassing the East European Countries. 


■ design, implementation and development of computerised 
management information systems 

* development of management and financial accounting procedures 
and controls for the operating subsidiaries 

• development of business planning and management reporting for 
the Region 

- treasury management, planning and control 


The tremendous opportunities in this marketplace have created the 
need to recruit a talented Financial Controller to join the senior 
management team at the Headquarters in Greater London. 


m 

Reporting to the Regional General Manager, this position will 
involve: 


m. 


strategic and operational decision making to develop new business 
negotiation of marketing and manufacturing agreements 
investment appraisal and evaluation of marketing initiatives 
establishing legal accounting entities for new countries and 
recruiting local finance personnel 


Candidates, aged 28 to 33, must be graduate calibre qualified 
accountants with broad accounting and commercial skills gamed in 
an international business environment. Strong intellectual abilities 
should be combined with good interpersonal skills and a flexible 
approach to problem solving. Language skills and previous 
exposure to East European business are desirable but not 
essentlaL 


The successful candidate will have a unique opportunity to achieve 
innovative solutions within the rapidly expanding East European 
marketplace. 


MARTIN-WARD 
• ANDERSON ■ 


riM«Kcuk aicauvTKiur MMiaPUTt 


Applicants should write (enclosing a Curriculum Vitae and details of current salary) to: Peter Ward ACMA, Martin Ward Anderson, 

Goswell House, 134 Peascod Street, Windsor, Berks, SL4 IDS 



FOREIGN EXCHANGE 
MANAGER 



TXBuexsKcxBiaxmiuntm 


The WWW Haadquartw* of th# Stack &D*djar 
CotpomSon located in Sw Baftfanore «a ofltoyteodte 
now searching lor an JntJMdu* to mawtbsworieWito 
foreign mchangs *wk function. Suocaat&l camMstt* 

win have the fotowkig: 

• 3-5 years of foreign exchange tradfog experience 
fat a muiSraAoMd corporation w financial 
Jns8utioninvo*vingfcKWdoontiactB»idOTC 

options. 

• AbBfay to customize hedging pfoflfwns far 

different users, 

• Strong verbal sldb and poise necessary for 
assisting financial rfirectors woridwkfe wfih 
foreign exchange wqutranarta. 

• Strong computer skRs tar tracking foreign 
exchange podfoBoc, developing spreadsheets, 
and performing financial analyses, 

• Knowledge of accounting and tax as 8>ey relate 
to foreign exchange, 

• Abffiy to travel WemallonaHy on an occasional 

bads. 

This individual w>B be responsSttaforan annual barfing 
volume of approximately $10 bffion. iortidtag 
exchange contracts and options. 

For consideration please send confidential resume with 
salary history to the following address; 


OBUCSK DECKER' 


BOX 70/92 

701 East Joppa Road, Towson, MD 21286 

Equal Opportunity Emptoyar MffltW 


Midlands 


Divisional Finance Director 

To £55,000 + Car + Benefits 


This rapidly expanding international group is a dear leader in a 
number of sectors within a highly competitive, retail-driven market 
Success has been achieved by total commitment to quality and 
customer service, allied to creative product development and tight 
financial control. 


Vital attributes will be:- 

• proven ability to contribute to commercial decision-making; 

• hands-on management style; 

• practical experience in the acquisition process, preferably on an 


The Managing Director of a high-growth division wishes to recruit a 
highly commercial Finance Director. Excellent interpersonal skills will need to be combined with high 

Key tasks will include:- credibility, a persuasive negotiating style and strong commitment to 

7 ,, . . ,, success. A second European language would be an asset 

• providing day-to-day support to the Managing Director in the r * ° 

successful pursuit of profit objectives; Future prospects are extremely exciting, and could include further 

• contributing to the strategic direction of the business; roles In finance or a move into general management 

• targeting, review and implementation of acquisitions in both the UK A highly competitive remuneration package includes executive car, 

and overseas. bonus scheme and relocation to this attractive and 

A graduate qualified accountant, aged 35-45 years, convenient part of the country, 

you will demonstrate a first class track record in blue I dTAIWCEfsJ | Interested applicants should write, enclosing a 

chip FMCG companies, with broadly based financial I AgsoiTllATFS J detailed CV, to Linda Carpenter at the the address 

responsibilities. qaodng reference number 128J. 


international scale. 


providing day-to-day support to the Managing Director in die 
successful pursuit of profit objectives; 


management selection 

32 Old Burlington Street, London W1X 1LB. 
A GKR Group Company 


Ph3Dps & Drew Fund Management Limited 


Develop a Career in 
Fund Management 

Excellent City Package 


Philips & Drew Fund Management is one of the UK’s major institutional fund 
management organisations. 

We are now beginning the search for newly qualified accountants/ actuaries, aged 
mid 20's, seeking a career in fond management 

Our com pr ehensive training programme, which begins in September 1993, win be 
aimed at enhancing your existing expertise with the specific analytical skflls required for 
earty responsixfity in investment decision making. 

To succeed, you wfll need to be numerate, articulate and possess the personality to 
excel in a team environment In return we are offering a competitive sateoy and first-dass 
City benefits. 


In the first instance please write for an appficatfcxi form to: Linda Ibttem, 
Senior Personnel Officer, PDFM, Triton Court, 14 Rnsbury Square, London EC2A 1PD. 
PDFM is a subsidiary of UBS Asset Management (UK) Ltd. 


FINANCIAL CONTROLLER 
Global Financial Markets 

c£50k + attractive benefits package 


Our client is the global proprietary trading arm of a major interational corporation. Their 
involvement covers worldwide markets for fixed income, equity, money market, foreign 
exchange and derivative products. To facilitate their extremely aggressive growth plans, they 
seek to appoint an ambitious graduate and qualified accountant The role will manage all 
aspects of the finaiKial function, iiK^uding accounting, operations, compliance and co-ordination 
of all tax and legal work. 


Applicants must have at least 10 years relevant experience which has included exposure to 
financial markets. Additional skills will include strong UK/US tax knowledge and systems 
experience as well as proven staff-management ability. 


The ideal candidate aged 30-40, is a flexible, commercially aware team leader with excellent 
communication skills and high energy, who would relish such a broad ranging and challenging 
management role. 

For further information please contact Helen fflghet on 071-623-1266 


. , Jonathan Wren & Co. Limited, Financial Recruitment Consultants 

No. 1 New Street, London EC2M 4TP Telephone 071-623 1266 Facsimile 071-626 5259 


JONATHAN WREN EXECUTIVE 


i 'n v 


c. £50,000 + 
bonus/equity potential 


Business Services 
Group 


M4/M40 

Corridor 


Finance Director 


First appointment by new CEO to help steer the commercial- development and growth of a highly 
profitable and cash-generative £3 million business with international sales and activities in data capture and 
related services. The business represents an exciting vehicle for growth and is backed by well-known 
venture capitalists committed to expansion. Requites a talented finance professional with both strategic 
vision and proven managerial ability to contribute to profitable growth and increasing shareholder value. 
Flexible package with realistic prospects for capital gain. 

THE ROLE THE QUALIFICATIONS 

■ Instil financial, administration and management reporting ■ Experienced CA with a record of career progression in 


systems that are sufficiently flexible to accommodate 
substantial organic and acquisitive growth. M ai nta i n tight 
day to day financial and administrative control over UK and 
overseas operations. 

I Active participation with the CEO in determining future 
strategy. Close involvement in valuing, negotiating and 
integrating acquisitions. 

I Assume responsibility for wide-ranging ad hoc projects as 
required in a small, tightly run company. Manage 
professional advisers and liaise with die City. 

London 071 973 8484 
Manchester 061 437 0375 


progressive and fast growth service-orientated organisations 
and ideally some exposure to small businesses. 

! Specified and implemented management Information 
reporting and control systems. Experienced in acquisitions 
with some international business exposure. Familiar with 
venture capitaL 

I A broad, commercially astute thinker with undoubted skill 
as a hands-on implementor in a small company. Strong 
team player and communicator, able to buikl constructive 
relationships with shareholders, banks, customers and 
colleagues. 


Selector Euro pe 

\ >|h ikct Stuart < ompam 


nvir> m ri o tin g m drwih, tat 

Selector Europe. Ret F2D301I2L, 

16 Canrangfu Place, 

Londoa W2 2ED 


ROOM ATlH 
THE TOP? 1 ■ 



Director of Finance 

(Europe) 

Reading c.£40,000 + car + benefits 


■ Our client, a US owned manufacturing group in 
SSSSSf the specially chemicals business with operating 
subsidiaries throughout Europe, is looking to recruit 
a commercially aware accountant to the position of 
Director of Finance (Europe). 

2 " Functioning as part of the management team, the 

IT successful candidate will report to the Corporate 
Vice President responsible for European operations 
and will additionally take responsibility for treasury 
and company secretarial matters. The emphasis of 
the role will be to make a major contribution to the 1 
commercial aspects of the zone and individual m 
operations from a financial standpoint including the 
enhancement of systems and management re / 

information reporting. jjgj 

" Candidates for the position should be qualified Loni 
chartered or management accountants, aged w 

35/45. Ideally they should have first hand 
experience of working in a medium sired i 


p in manufacturing environment (batch processing) 
ting with, preferably, European and US interests. 7he 
■u it successful candidate must be able to demonstrate 

of full competence in the field of management 
accounting and MIS. Good analytical, 
? communication and inter-personal skills are 
considered essential. A working knowledge of tax 
and company secretarial duties would be desirable. 
Above all, the client is looking for an energetic team 
player who will III into the culture and make an active 
contribution to this truly successful company. 

• Interested candidates should write enclosing a 
detailed curriculum vitae with salary details and quoting 
reference JC421 to Jeff Cottrell, Ernst & Young Corporate 
Resources, Rolls House, 7 Rolls BuOrSngs, Fetter lane, 
London EC4A 1NH. 


sB Ernst & Young 


Top level executives have to plan 
their career moves carefully. 
Connaught can help you find that 
next important job. 

For overs decade, our 
experienced professionals have 
helped solve senior executive 
problems -qutddy and 
confidentially. 

Blue Chip companies use 
our Outplacement services (or 
their top executives. 

Top advisors are available 
for confidential meetings to 
dscuss your career. Ask Cor the 
DIRECTORS SERVICE 
32 Snfls tow. Mm WtX 1AG 
Tat 071 734 3279 Fee 071 734 2820 

EXECUTIVE CAREER SERVICES 


APPOINTMENTS 


APPOINTMENTS ADVERTISING 

appears every Wednesday & Thursday & Friday 
(ImcmaUonul edition only) 

For further information please call: 
Richard Jones on 071-873 3460 
Teresa Keane on 071-873 3199 
Alison Prin on 071-873 3607 
Philip Wriglcy on 071-873 335 
Joanne Gncdcl! New York 212 752 4500 


FINANCIAL CONTROLLER 


British translation company needs FC. auditor and 
manager. Energetic person with Imagination and 
determination: someone who Is demanding of himself and 

others. We need experience and confidence to help us grow 


CV and salary experience to: 

Clive Smith, Mitaka, 4-12 Morton Street, 
Leamington Spa CV32 SSY 


Profit and Action Orientated 
S enior Exccnilvo. Mui|lii| Director 49, 
experienced d ppeen of hmlnuw mwm- 

nma, con contus, MmecmriRi bomns umI 
vnlyra. fl— i r' i l planting. 

C*pat marketeer vfch fa tt o mi U an et expe- 
rience. coruoDiMM approach, UJ. 
mined. Seeks senior ippetmmeat Sabi id 
orDMatae. Wide harkgorad. bod, eap- 
kal equipment, donmnic soods. 

Omm l a »iB >i. Mi 4 BrUft. 
LmtnSEiWL 


BELGIUM 


UK FCA qualified May 1963, 
multilingual, living in Belgium 
since 1967. Ex Big S senior auditor 
and IS multinational Financial 
Controller. Available for regular 
long or short period assignments in 
accounting, audit assistance, 
market studies, acquisitions, stock- 
taking etc. Additional load 
assists noc available for la Igor 
assignments. 

Plas* write to Bex A138S. 
Fbiandal Tortrj, One Souihnwrib Bridgt, 
lamtui SEt 9HL 


Finance Director 

East Midlands c£40,000 + Car + Bonus + Options 


Our Client, a subakfeuy of a successful electronics PLC, need a professionally qualified 
Franca Director to taka ful responsibility for the financial management ol the business. 

SeEng into IntemaHona! markets, the company haa secured a reputation for product 
excellence and innovation. 


Reporting to the Managing Director, your rote wfB be firmly rooted in the provisional detailed 
pertinent financial Infomiatjon and wfll Involve extensive liaison with the management team 
which includes non-ffoandal personnel. The ability to maximise their understanding, and foe 
-contribution of financial management to profit performance, is essential. Success in' the role 
wM require commercial flair and communication skiBs of the highest order. 

Interested applicants should send a fufl C.V. and salary information and details of notable 
achi ev ements, to Steven French, quoting reference B/405/92. 


KPMGi Executive Selection 

Peat House, 2 Cornwall Street, Birmingham B3 2DL. 


EXCITING OPPORTUNITY FOR A DYNAMIC YOUNG ACCOUNTANT TO 
DEVELOP A HIGH PROFILE CAREER IN A STRONGLY COMMERCIAL ROLE. 



THE COMPANY operates In 78 countries with 122 offices. Group VO is £8 billion 
The Hungarian operation Is experiencing rapid growth. 


THE POSITION reports to the C.E.O. & to the Regional F.D. It Is a key member of 
the management team. With responsibifity for the financial strategy of the 
company, the challenge is to review and enhance the accounting systems and 
controls, manage the working capital & negotiate client contracts. 


YOU are aged 28-40, ACA or ACCA, and ideally speak Hungarian, 'fou have a 
hands-on management style & strong interpersonal & commercial skills. \bu have 
worked in a service industry & can demonstrate sound systems & management 
accounting expertise gained at senior level. Please reply enclosing your fun cv to 
Rod Leefe at the address betow. All applications will be treated in fun confidence. 


ACCOUNTANCY SELECTION, 118-119 NEWGATE S T R EET , LONDON EC1A 7AF 
TELEPHONE: 071-606-2686- 




****** E* 
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BANKING FINANCE & GENERAL APPOINTMENTS 


CORPORATE PLANNING EXECUTIVE 


Excellent Package Reigate, Surrey 

Redland PLC is one of the largest construction materials companies in die world, 
with operations in over thirty countries. It is the world's leading manufacturer of 
roofing produces and systems, the second largest producer of .construction 
aggregates and a major brickmaker. 

Redland has a small Corporate Planning team at its head office which identifies and 
analyses options for the development of the group. The work is challenging and 
wide-ranging, requiring financial, strategic and marketing skills. 





LiJ 


The Position 

A vacancy exists foraaeruor member of the team. Reporting io the 
Director of Corporate Planning who reports io the Chief 
Executive, you will actively support the operating divisions in the 
strategic development of their businesses. You will carry out 
financial and marketing studies on international business 
opportunities, and participate in the negotiation of acquisitions. 
This is a demanding project-oriented role, involving regular 
interaction with divisional directors and the Redland Board. 

Skills and Experience 

• Excellent academic qualifications. Possibly MBA. 

• Impressive start to career. 3-6 years* business experience in 
blue-chip industrial pic or consultancy. 

• Must be financially acute and have proven analytical skills. 

• Must be confident of liaising at the most senior management 
levels. Strong verbal and written communication skills. 

• International outlook important. Languages highly 
desirable. 


Please apply in writing, enclosing full CV and current salary, to: 
Mrs. Christine Watts, Redland PLC, Reigate, Surrey RH2 OSJ 
Closing date for application: 25th November. 


Redland 


COUNTERPARTY 
RISK MANAGEMENT 

Capital Markets and Treasury 

As a lea ding international investment bank with a majorpresence 
in capital markets and treasury, Swiss Bank Corporation 
manages the development of business opportunities and its 
exposure to credit risk through sound risk management. 

We are seeking an additional Counterparty Risk Manager to 
strengthen our existing team. Working directly with die trading 
Boor and understanding in detail their needs, products and 
counterparties, the successful candidate will assist in the 
management and control of pur credit risks, facilitate the 
' establishment of counterparty limits and contribute to 
maintaining the highest possible credit standards. 

The position requires a professional of graduate calibre who has 
at least three years’ experience in capital markets, in corporate 
finance, or on the banking side of a major international 
accountancy practice. Knowledge of capital markets and 
treasury products and the markets in which they are traded is 
essential. Personal qualities should include tact and 
determination coupled with a strong intellectual curiosity. We 
would prefer a Risk Manager who is credit trained and has 
fluency in a European language, but are prepared to invest in 
developing these skills. 

In return we offer the opportunity to join a dynamic and 
innovative ream and career advancement with a successful 
international bank. 

If you feel you have the skills we require, please write with full 
career and personal details to 

Mandy Hossami, 

Swiss Bank Corporation, 

Swiss Bank House, 

1 High Timber Street, 

London EC4V3SB. 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 



Foreign Exchange Dealers 

A fajor Spanish Bank 


Our client’s activities in the F.X. market are characterised 
by growth , innovation and commitment. As part of a 
concerted programme of expansion , the London branch 
wishes to strengthen its Treasury operation by recruiting 
self-motivated dealers with expertise as follows: 

FORWARD CABLE 

Currently r tinning a profitable book and using arbitrage, Fwd/Fwd’s, 
SAFE’S, FXA’s and Financial Futures. 

ESP INTEREST RATE RISK 

Instruments to include Deposits, Forwards, FRA’s, Futures and 
Swaps. Understanding of the PTE market is desirable. Spanish 
speaking an advantage. 

SPOT F.X. 

Ability to maintain substantial exposure in EMS cross currencies on a 
proprietary basis. A consistently positive profit record in strategic 
trading is essential. 

Candidates will be in the age range of 25 lo 35 with at least 4 years relevant 
experience and should possess a sound working knowledge of pc'a/Bpreadsheeu. 
Attractive salary & benefits packaged apply. 


Manager, European Tax 

Are you up to our combined challenge of 
managing our steady growth in Western Europe 

and the expansion Into Eastern Europe? 

Levi Strauss & Co. is the leading name In branded 
apparel worldwide. Our success is the result of 
consistent innovation at all levels In the business; 
product design and marketing, manufacturing, 
customer service and commitment to the growth of 
our people. 

We currently have an excellent opportunity for an 
experienced European professional with strong 
technical, people and project management skills to 
manage our European tax team In Brussels. In this 
key position you will utilize your exceptional planning 
skills to develop and implement transactional 
projects, prepare for and manage our European tax 
audits. 

To qualify, you must have a Law Degree or a CPA 10 
years’ experience In corporate tax with at least 6 
years’ extensive International tax experience, and a 
solid working knowledge of U.S. and European tax 
laws. U.S. tax knowledge should include foreign tax 
credits, transfer pricing, foreign exchange and 
reorganizations. Additional requirements include 
strong communication and interpersonal skins for 
effective interaction with senior management and 
experience In European tax compliance and tax 
accounting. 

Levi Strauss & Co. is a special company. We're 
committed to our people, our products and the social 
and physical environment in which, we operate. We 
seek others who share these commitments and who 
aspire to the principles of ethical management 
practices, diversity of opinion, teamwork and 
empowerment 

For consideration, please FAX your resume today to 
Julio Sanchez at (415) 544-1468, Levi Strauss & Co., 
Employment Department JS-09, P.O. Box 7215, San 
Francisco, CA 94120. We are an equal opportunity 
employer. 


Levis 


QUALITY NEVER GOES OUT OF STYLE 


INTERNATIONAL 
PRIVATE BANKING 

Founded in Canada in 1899, Royal Trust is one of the world's leading Trust 
companies with assets under administration of CS150 billion. We have offices in key 
financial centres throughout the world, providing a wide range of financial services 
to customers in over 100 countries. The brief of the International Private Banking 
Team is to offer private access to the global economy for individual clients and their 
advisors. 

We are now expanding our international private banking operations m Birmingham 
and London. We need to recruit up to five experienced professionals, with a legal, 
accounting or private client background and a specialist knowledge of fiduciary 
services or investment management. Their role will be to establish, build and 
manage relationships by meeting clients' needs for wealth protection and 
enhancement, whether directly or through the clients' professional advisors. 


BIRMINGHAM LONDON 

We wish to recruit a leader for our We are looking for two new team 
small private banking team in members, with a minimum of five 

Birmingham, whose task will be to years' experience of working with 

build both the client portfolio and the domestic and international high net 
team. Applications are also invited for worth clients and the companies 

two additional positions on the team. which they control, to join our 

existing City based team. 

We offer fully competitive salaries plus mortgage subsidy, non contributory 
pension and life assurance. 

Applications with full cv should be sent to Mike Bums, Managing Partner, Human 
Resources, Royal Trust Bank, Royal Trust House, 48-50 Cannon Street, London 
HC4NI 6LD. Please quote IPB on envelope. 


mm royal 

■ ■ TRUST 


INTERNATIONAL 


Beat Bank ol Massachusetts is expanding Ub Foreign Exchange Dept 
We are currently looting to ■ thaw prorrinant pandora which offer com- 
petitive salaries, benefte and an attractive incentive compensation plan: 

Foreign Exchange 

Chief Dealer 

Take advantage o< this significant oppomrtty for expansion In a growing 
area. Reporting dkeatf to the Executive Vice President of International 
Treasury, you"! apply your 7-10 yearn 1 experience in Foreign Exchpnfle 
and yow expertise \n managing FeretofeExchena* ttlriors In tHs 
Jog position. Extensive experience in 
required A proven track record te a 





Please send yow reeume to: Human Resources, Fleet Bank of 
Massachusetts, Code HX, MABOS17EIIP, 28 State Street, 17th Floor, 
Boston, MA 02109. No phone cafe please. Reel Financial Group values 
dvereRy.Wa are an sNnnattve sc&xVaqual opportunity employer. 


Fleet Bank 

A Member of Fleet FmuritlGnxp 

WrehetEtDffi^adifooxer 


Pico;* ccjII Jons Hampton or writ£ in 
quoting ref: JH1695-Tci:071 696 0191 
I 7 Copthall Avenue, tendon EC2R 7DH. 


I n-n •■•ii \ m < riiiliiit nl 


CREDIT MANAGEMENT 

The Head Office (London) of this UK based commercial Bank, 
seeks an experienced professional Credit Manager to direct the 
activities of the Credit Department. 

Reporting to a member of the Management Board, the Credit 
Manager will be responsible for> 

- Liaising closely with relationship managers to develop 
business opportunities. 

- Analysing financial proposals including both domestic and 
international banking. 

- Monitoring and controlling problem accounts. 

The successful candidate will have had formal credit training in a 
leading UK/Intemational bank with a proven background in the 
development of new product documentation. This team player 
will have at least five years experience in a demanding credit 
environment covering domestic banking trade finance and 
international exposures together with demonstrated 
administrative management ability. 

In return, the Bank offers a highly competitive remuneration and 
benefits package- together with strong prospects of future career 
growth. 

Please reply In confidence with a detailed CV and salary history 
to: Box A 1986, Financial Times, One Southwark Bridge, London 
SEl 9HL. 


BEE! HIE5I515H HI333 


Tradition (IEK) Ltd, an international money broker with 
offices in all major financial centres, is seeking suitable 
graduates to work in off-balance sheet markets. 

The successful candidates will be numerate, quick-thinking 
and personable. An extra language would be advantageous. 

Please reply to the Personnel Manager enclosing a CV and 
any other relevant information to the address shown below: 

Tradition (UK) Ltd 
Beaufort House 
IS St Botolph Street 
London 
EC3A7DT 


OVERSEAS FU1\D MANAGERS 

North American and South East Asian Equities 
London Rased 

Clerical Medical currently manages approximately 
t/ £65 billion, of which £1.4 billion is invested in overseas 
equities. We are well respected for our performance across a 
range of funds which include unit trusts, pensions and a life 
assurance fund. 

We have exciting opportunities now for two high calibre 
Fund Managers, one to join our North American team and the 
other to specialise in South East Asia excluding Japan. 

To be considered you should have 5 years’ experience of 
the relevant markets with at least 2 years of actual fund 
management responsibilities. You are likely to have a good 
honours degree and ideally you will also have investment 
marketing experience. 

In return we can offer an excellent career opportunity since 
the value and number of funds is expected to continue to rise. 
There will be a competitive salary and performance related 
bonus together with a benefit package that includes non- 
contributory pension, private health insurance and a mortgage 
subsidy. 

Fbr an application form please telephone our Group 
Personnel Department on 071 321 1537 or 0275 552537 
(24 hour answerphone). 


Clerical Medical 


INVESTMENT GROUP 


THE CHOICE OF THE PROFESSIONAL 


European Equities 
Assistant 
Fund Manager 


This is an opportunity to Join the fund 
management arm of ons of the UK’s 
most highly respected financial services 
groups. As the Assistant to the European 
Fund Manager you will be rasponsfijle 
for making recommendations in a variety 
of Continental European markets and tor 
contributing to the overall European 
investment strategy. 

The ideal candidate will have at 
least three years' experience in a similar 
role, utilising a variety of investment 
techniques, preferably with some 
quantitative knowledge. 

Good communications skflfs and the 
ability to utilise computer based systems 
are essential. 

Salary is negotiable but will reflect 
your experience and suitability, and will 
be supported by a package of other 
benefits. 

Please send a C.V. to: Mrs Uz Laker, 

GRE Asset Management Limited, 


155 Bishopsgate, London EC2M3UU. 


£neg + excellent benefits 

Inn/inn 


Guardian 

Royal 

Exchange 




THE CITY 
C £35,000 
+ Benefits 


Marketing Manager 

OM London is a Recognised Investment Exchange in the UK, active in 
the electronic trading and dearing of financial derivative products. 
This highly progressive company is committed to further business 
expansion in the UK and Europe exploiting their innovative market 
risk and dearing products as well as leading electronic tradng 
technology. In order to help achieve this objective, it has need of an 
energetic marketing professional. 

Vtou win be a fast trade diversity graduate with either an MBA or 
pertinent marketing qualification. In addition, you wiB Ideally have 
experience of marketing complex financial concepts, preferably 
including derivatives, and of handling relationships with agencies. 

A second language would bean advantage. Ybuwffl have trained 
with a recognised company and wffl have a record of success in the 
fbmuilation and execution of strategies to identify markets and 
Increase sales. You wffl be accustomed to being judged on your results. 


Interested candidates should write in confidence to Matthew VU enclosing a CV at Nkhoison 
International (Search and Selection Consultants), Africa House. 64-78 idngsway, London 
WC2B BAH, quoting reference number 9628, or fax details on 071 404 8128 or can directly on 
071 404 5501 for an initial (flscussfon. 
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Assistant Director 

Corporate Finance 

£50,000 - £60,000 + Banking Benefits London/Johannesburg 

Rare opportunity to join growing corporate finance team at Assistant Director level on a 
secondment from London merchant bank to a South African financi a l services business. 


THE COMPANY 

♦ leading I.ondon based international' merchant 
bank with shareholding in successful and growing 
South African financial services company. 

♦ Pursuing a strategy of internationalisation and 
growth in the rapidly changing South African 
market place. 

♦ Strengthening its international corporate finance 
and cross border M&A capability. 

THE POSITION 

♦ Employee of the London merchant bank. 
Secondment to the South African institution for an 
initial two year period. 

♦ Part of small professional team. Responsible for 
managing client relationships, originating and 
transacting deals. 



+ Bring highest standards of professionalism and 
technical expertise at critical stage of growth. 

QUALIFICATIONS 

♦ Aged between 30 and 35. a graduate, preferably 
with legal or accountancy training gained in South 
Africa. German and Afrikaans fluency helpfuL 

♦ South African background ideal, with at least five 
year’s Corporate Finance or M&A experience gained 
in a prime US or UK merchant/ in vestment banking 
environment outside South Africa. 

♦ First class interpersonal and communication skills, 
commercialism and entrepreneurial flair are 
essential. 

Please write, enclosing full cv. Ref L4585 
54 Jermyn Street, London SW1Y 6LX 


London 071 493 6392 
Aberdeen 0224 638080 • Sloagh 0753 819227 
B irmin g h am 021 233 4656 - Manchester 0625 539953 
Bristol 0272 291 142 • Glasgow 041204' 4334 


International Tax Specialist 

Major International Bank 

Competitive Salary + Banking Benefits, Company Car City Based 


INC Bank ia part of one of Europe's major financial 
institutions QNG Group), holding a prominent 
international position in the areas of Corporate Banking, 
lYade & Commodity Finance and taking a leading role in 
the field of the Emer ging Markets. 

As part of the Group’s new strategy for identifying 
areas for future growth, we need to strengthen our Tbx 
Team in London, focussing on international tax planning 
structures and products for the Group and its clients. 

Wb are looking to meet “teamplayers" with 4-6 years 
experience gained with one of the major Accounting firms, 
with good communication skills, initiative and a 


commercial outlook and who can demonstrate a sound 
knowledge ofi 

- UK/European/U3 tax issues relating to Banking/ 
Financial ins titutions and mulKturfinnal organisations 

- investment appraisal methods and treasury products 
If your experience and qualities match those 

outlined above and you feel you would be fully committed 
to a demanding career with one of Europe a leading 
financial institutions, please write with a full CV to: 

Lindsey Claydon, Assistant Manager Personnel, 
Internationale Nederlanden Bank N.V, 

2 Copthall Avenue, London EC2R 7BD. 


ING JiftXBANK 


CJA 


RECRUITMENT CONSULTANTS GROUP 

3 London Wall Buildings, London Wall, London EC2M 5PJ 
Tel: 071-588 3588 or 071-588 3576 
Fax No. 071-256 8501 


CJA 


An exacting and demanding position - scope to reach the Board In 5-7 years 

ASSISTANT TO DIRECTOR SETTLEMENTS 
) INSURANCE 


LONDON £37 l 000-£45,000 

MAJOR INTERNATIONAL RE-INSURANCE BROKERS 
Applications are invited for candidates aged 35-40 who have acquired at least 5 years successful and practical experience 
in modem computerised settlements in either insurance, slockbroking or financial sendees and 2 years heading this area 
or as the number two. Responsibilities will cover, through a competent team, the total re-insurers’ settlement operation, to 
Include credit control, liquidations etc. The main locus wffl be on the continued improvement ol settlement systems, involving 
identification, implementation and results reporting. Same UK travel will be necessary. The abifity to lead and motivate a 
deeply committed team to achieve the highest standards, as well as relating patiently and positively with clients is important. 
Initial salary negotiable £37,000 - £45,000 + car, pension, free life assurance, medical insurance, assistance with removal 
expenses if necessary. Applications in strict confidence, under Ref: AOSI/4865/FT, to the Managing Director: CJA. 


Executive Search 

C0NSULTANTS-FINANC1AL SERVICES 

We are one of the foremost international Executive Search consultancies, operating exclusively in the 
financial services sector. 

Our London office is now looking for two additional consultants to help build and expand its European 
operations, with a view to extending its existing business in France and Germany. 

Applicants will have: 

British, French or German Nationality / Fluency in at least two European languages / Be In the age 
range iate-20's - mld-30's / Have an excellent university degree and probably an MBA as well / Have 3- 
5 years experience, Including business development, In the financial services Industry In London, 

Paris or Frankfurt. 

The Position requires an individual of high intellectual calibre with considerable energy and a capacity for 
hard, focused, analytical work. The positions will be located in London initially. Applicants should send their 
C.V. to: 

Box A612, The Financial Times, One Southwark Bridge, London SE1 9HL 


FINANCIAL ANALYSIS SOFTWARE 

Well established privately owned investment 
management company seeks numerate graduate 
to join their research team. The successful 
candidate will be responsible for designing and 
implementing a wide variety of quantitative 
financial analysis and market trading software. 

Experience should include, a minimum of 2 
years' software development in C in a UNIX 
environment and C++/Objective C would be a 
distinct advantage. Ideal candidates will 
currently be working for a CTA and have an 
interest in markets. 

Negotiable salary and performance package. 

Interested applicants should apply in strictest 
confidence to Box A1980, The Financial Times, 
One Southwark Bridge, London SE1 9HL. 


FOREIGN EXCHANGE 

Experienced dealers are required by an 
established, international Foreign Exchange 
trading house, located in London and 
making markets 24 hours a day in the major 
currencies and crosses. 

Depending on experience, the position of 
Chief Dealer may be offered to one of the 
successful candidates. 

Appropriate salaries will be negotiated. 

Please apply to Box A1982, The Financial 
Times, One Southwark Bridge, London SE1 
9HL. 


. i al 
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Project Finance Advisory 


This niaflw* leader an outstanding reputation in the advisory Held and continuous growt 
requires a new team leader to cover mandates originated from the UK and Europe. The Bank 
advises on the full range of infrastructure projects across a number of continents and success has 
led to an undisputed position in the league tables. This is a rare opportunity to join an expert 
and highly profitable group. 

THE ROLE THE QUALIFICATIONS 

■Market the Bank's expertise in advisory work on ■High calibre graduate with an engineering 
private finance infrastructure to governments, background or an MBA. Minimum of flu* in * 

contractors, suppliers and other advisors in the UK project finance advisory or lending role. Sccon 

and Europe. European language useful. 

■ Originate and execute advisory mandates across a MProven [r ansaction history with essential experience 

wide range of projects including water, waste, power, of advfaillg on financial and contractual aspects of 

transport and teiecomraunications. major projects. Exposure to water, waste and power 

■ Establish a reputation for quality work by preferable. 

demonstrating technical excellence and leading a r . . 

small transaction team. Reports to Head of Project ■ Strong marketing bias combined with technical 
Finance Advisory. expertise. Stature and credibility to win mandates. 

London 071973 0889 I " H 

w , I Selector Europe, Ref. FTM9I1.U 

Manchester 06 1 437 0375 I I i6Cb<»»gfc' Fleer. 

Loadcm W2 2ED 
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DERIVATIVES 

ADMINISTRATION MANAGER 
c£50,000 + Attractive Benefits Package 

We represent a global broking firm - a member of LIFFE, MATIF and all US exchanges. 
They are seeking to appoint a Senior Manager to their expanding derivatives group. This 
position will hold a high level of responsibility reporting directly to the Managing 
Director. Responsible for all the day to day broking activity toe role will indude 
accounting, operations, compliance, and coordination of all tax and legal work. 

Applicants must have at least 10 years business experience of which 5 years must have been 
gained within toe futures industry. The successful candidate, a graduate and qualified 
accountant, will demonstrate toe ability to manage a large number of staff working within 
different disaplines. 

This is a significant career opportunity for a strong team leader with excdlentcommunication 
skills. 

Please contact Jonathan Homes on 071-623 1266. 

Jonathan Wren & Co. limited. Financial Recruitment Consultants 
No. 1 New Street, London EC2M 4TP Telephone 071-623 1266 Facsimile 071-626 5259 


JONATHAN WREN EXECUTIVE 


Grace Is the workfs largest 
specialty chemicals company 
nrfth a leadership position fn 
health core. Whh tearSng 
edge technofogtes. our 
success derives from a 
commitment to customer 
satisfaction through the qualify 
of aw products and sendees and, 
above oft from ourwortdwtde 
term of people. 


Wo seek a lawyer for toe position of 

European Legal Counsel 

to join the existing three- lawyer team *t oar European headquarters in Laasanne, Switzerland. 


jUm 




YOUR RESPONSIBILITIES 
This position requires Independence and invol- 
vbs a rull range of legal services, focuaing pri- 
marily on a wide variety of commerdsl agree- 
ments to support tfic expansion of oar techno- 
logy and product base. 

Tour role in Grace goes beyond drafting and 
legal work; you are expected to contribute to 
tho success of the prefects fn which you partici- 
pate aa a team member. Hie position requires 
some travel within Europe. 


You have had at toast five years' post-quafifying 
experience, either in a leading law firm or as 
in-house counsel, preferably in a multinational 
company. 

You are not only an exseOent lawyer, but you 
also like to be a team player. You have good 
communication and coordination sbQitias. You 
ban an International outlook and sound busi- 
ness Judgment 


You are wefl-organised and able to manage a 
large number of projects simultaneously. 
Articulate written and spoken English arc 
essential, and a sound knowledge of EEC com- 
petition law and a European legal background 
would be assets. 

YOUR FUTURE 

Grace rewards energy and initiative. Tlie posi- 
tion offers the scope to the right person to 
assume broader international responsibilities 
witMn oar company. 

If this position is of Interest to you, please send 
(in confldeooe) your curriculum vftae, details of 
your current remuneration and a letter explai- 
ning your Interest in the position 
to: 

Grace Industrial Chemicals Inc. 

YAroulqae Klein, Personnel Manager 
Avenue Montchofcsl 36, CP 780 
CH-1001 Lausanne, Switzerland 


l 
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INTERNATIONAL INVESTMENT HOUSE 

HEAD OF COMPLIANCE 

London Excellent Package 


Our Client, a major player in the international securities arena, highly prominent in financial markets 
worldwide, seeks an experienced compliance officer to manage its Compliance Department 

The work of the Department involves providing advice and support on all aspects of regulation to 
all the Company's business areas -fixed income, equity and derivative sales and trading, investment 
banking syndication and research. The successful candidate will have a thorough grounding in the 
regulations relating to financial services, including those concerning the SPA, IMRO, UFFE and toe 
London Stock Exchange; such experience is likely to have been gained in another quality finance 
house. Well developed managerial and organisational skills are essential qualities for success in this 
role and knowledge and experience of US securities regulations would be a significant advantage. 

This is an exceptional opportunity and toe successful candidate will be offered a salary and benefits 
package which reflects the importance of the role. 

Far ftatojopmotian *i complete onfMencft pfeoa onttt Stephen Rodney or Deborah 0^^mm^t0t2^7t^S43079oa*m/vn^n^ 
orwriem*mja£<?i«7tTyDouEaflComtn«««j4b*4u«a7Ae<JT»«m«nt WCIV^i.Cer^i(ier(6d{ax07f-g3f 4394. ta/ttaJ 

discussions cm b* Md on a no names hosts. 
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FINANCIAL RISK MANAGEMENT 
CONSULTANT 
£25-40,000 + bonus + benefits 

Our client is a highly profitable and well respected financial consultancy 
backed by one of the world's leading insurance brokers. Global consultancy 
services focus on the provision of statistical and financial analysis for clients 
within the Insurance, Energy and Retail sectors, in addition to local 
government Adviceinrespect of complex insurance programmes is provided, 
concentrating on risk financing alternatives. An additional London-based 
team member is now required to assist with European development and 
spearhead the development of financial risk management techniques. 

With an excellent academic record (MBA, first/upper second degree) 
applicants, aged 28 : 38 years, should dearly demonstrate proven and 
innovadvcanaly deal skills combined wi th business development experience. 
Tcchnical ability and a sound knowledge of investment banking products 
will have been gained with in a banking or financial consultancy environment 
where complex negotiations require an understanding of corporate taxation 
and legal issues. Previous European involvement together with an additional 
language would prove of particular interest 

Please contact Jill Backhouse or Marcella Tuson 
All applications will he treated in strict confidence. 

Jonathan Wren & Co. ltd.. Financial Recruitment Consultants 
No. X New Street London EC2M4TP 
Tel No. 071-623 1266 Fax No. 071-626 5258 


JONATHAN WREN INSURANCE 


Manchester Exchange & Investment Bank Limited 

f sanded 1876 


CREDIT ANALYST - RISK MANAGER 

- London Based - 

The continued development within Manex of services designed specifically for out corporate 
clients has created the opportunity for an experienced Credit Analyst - Risk Manager. 

In addition to conventional financial analysis and assessing corporate finance risk, the 
position demands the ability to liaise and negotiate at senior level with both bankers and 
corporate clients, and to develop the bank's consultancy funding and debt management 
business. 

Ideally the candidates will be aged between 28 and 35 and have broad exposure to the UK 
corporate and financial sectors. 

A competitive benefits package is offered. Please write with full career de tail^ u> the 
Company Secretary at 

Manchester Exchange and Divestment Bank Ltd. 

International House 
1 Sl Katharine's Way 
London El 9UN 

A Member of the SPA 






. . . *-■ v =: 

Compliance ' 

Investment Management 

This is an opportunity to take responsibility for the 
compliance function in an international investment 
management company with an outstanding record of 
growth and fund performance. Whilst the initial emphasis 
of the job will be on the maintenance and further 
development of regulatory compliance procedures for the 
company's UK operations, the company views 
compliance as an important fraction and expects the 
compliance officer to adopt a broad, proactive approach 
to the rote. 

Repotting directly to the Financial Director, this London- 
based position is likely to appeal lo candidates who are 
either currently working in a compliance or audit 
capacity within a financial sendees environment or who 
have gained experience with a regulatory body. 
Applicants should be of graduate calibre, possibly with 
an accountancy qualification. A constructive approach 
and well developed communication skills am essential 
requirements. 

If you would like to be considered for this opportunity 
please write in confidence to: 

(MR Recruitment Consultants, 

1 Northumberland Avenue, 
Trafalgar Square, London 
WC2N 5BW (tel: 071-872 5447). 

INVESTMENT MANAGEMENT RESOURCES 



INTERCAPITAL 

BROKERS LTD 

ICAP Ltd is looking to recruit staff for its newly 
established Short Interest Rate Swap desk. ' 

- Brokers with at least 2 years experience in 
broking the shorter end of Major European 
currencies. 

- Brokers with a knowledge of Interest Rate 
Swaps/FRA's/futures willing to train in this area. 

Salary and benefits commensurate with experience. 

Please contact Jerry O'Keeffe on 071 256 9292 or 
write to: Intcrcapital Brokers Ltd, Park House, 16 
Finsbury Grcus, London EC2M 7DJ enclosing a c.v. 


Stockbrokers/Eurojbond 

SALESPERSON wrra CLIENT 
BASE 

Wc are an expanding firm of 
stockbrokers with modem 
trading facilities. 

We can offer superior 

commission sharing 
arrangements for business 
producers. 

If you are interested 
please call 
0716285581 


SPOT DEALER 

A major Italian Bank seeks to 
increase its Dealing Room 
team. The successful 
candidate should be aged 
between 25-40 and have a 
good background in deaBng 
Spot ewrenefes. 

Salary upon application. 

For furtbor dataOa ptoasa write 
to Bax A1S87, Financial Times, 
Ona Southwark Brtitge, 
LondoaSElSHL 


ASSISTANT/TRAINEE STOCKBROKER 
FOR US EQUITIES 

Major US equity house seeks Assistant/Trainee 
Stockbroker. Ideal candidate must be of graduate 
level, have an interest in markets and preferably with 
foreign languages. 

Please send CV’s to Box A 1984, The Financial 
Hines, One Southwark Bridge, London SE1 9HL, 



R1YAD BANK 

Saudi Arabia 


Riyad Bank, one of the largest and most prominent banks in the Middle 
East with a network of over 160 branches in Saudi Arabia, is offering 
excellent opportunities in various areas of the Bank, based at its Head 
Office in Riyadh. Extensive changes are underway in the Bank's technology 

DOMESTIC BANKING 
SENIOR PRODUCT MANAGER 

Job requirement*: 

■ A University or College Degree or equivalent 

• 5 years retail banking experience 

■ 5 years retail banking systems experience 

• 3 years project. management experience 

• Good skills 

• Strong analytical, planning and organisational skills 

• Fluency In English, knowledge of Arabic would be useful 

Key responsibilities iarlndr; 

• Product Planning 

• Project Sponsoring and Prioritization 

• Functional Requirements 

• Project Acceptance 

• User Documentation 

TECHNICAL CONSULTANT 
SWIFT/ST400 

Jot) rcqulrniif nm 

• A University or College Degre e or equivalent 

• At least 3 years experience with DEC/ VAX VMS. including tnifatlati^ . 
implementation and operations expertise 

• Implementation and operations experience with SWIFT EL Should 
have Installed S7400 and SWIFT n in at least three banks 

• Experience networking mold pie local and remote terminals from 
the ST4C0 

• Ability to train technical personnel la the operations and nutntwmw 
of STWO/VMS environment 

• Ability to identify and communicate procedural requirements for 
ST4€0/VM£/SWIFT H environment (for purpose of documenting the 
required procedures) 


Major responsibilities: 

• Installing 5T400 hardware (DEC) 

• Install, operate VMS operating system 

• Install SWIFT Software (SWIFT II) 

• Train Bank's personnel in operations of ST400/SWIFT □ environment 

• Six months contract, with an option for a further six months. 

RISK ASSESSMENT OFFICER 

Job require ment s: 

• A University or College Degree or equivalent 

• Fully conversant with credit and risk control parameters and use of 
Interest rare and FX management tools in an automated environment 

• Good communication «Wk 

• t manag ement experience in the banking Industry 

• Fluency In English, knowledge of Arabic would be useful 

Kiey responsibilities include: 

■ Preparation and establishment of credit linen and country ifrnir structures 

• Setting up and monitoring credit risk controls associated with Treasury 
Products and aO categories of interbank products and markets 

• Identifying user needs and control structures and applying these 
requirements to upgrade automotive capabilities w ithin a range of 
Treasury operations 

• System management reporting of exposure covering group, country, 
region and product (Money Market FX/ Derivatives) 


and applications environment which will richer vastly expand the Bank's 
current IBM environment or supplement U with alternative competitive 
technology. To implement these changes die following critical positions 
in the organisation will need to be filled forthwith: 

EQUITY INVESTMENT 
SYSTEMS PRODUCT MANAGER 

Job requirements 

• A University or College Degree or equivalent 

• Fully conversant with local and foreign investment Lc. mutual foods, 
share trading in an automated systems environment 

• Fully acquainted with accounting, book-keeping, reporting and compli- 
ance issues relating to the investment products 

• Good communication skills and ability to transfer business needs into 
systems requirements 

• Fluency in English, knowledge of Arabic would be useful 

Key responsibilities include: 

• Product Planning 

• Project Sponsoring and Prioritization 

• Functional Requirements 

• Project Acceptance 

• User Documentation 

• Maintaining thorough knowledge of the Division’s products and cur- 
rency with the systems application of these products throughout the 
automation process 

PRODUCT MANAGER 
ACCOUNTS DIVISION 

Job requirements: 

• A University or College Degree or equivalent 

• At least 5 years experience at Managerial level 

• Experience of Accounting Policies, Procedures, Strategic Planning and 
Infonnatiou Technologies 

• Experience in Financial Control. Regulatory and Management Reporting 

• Technical background in C/L system Implementation and internees 
with other banking applications, preferably Dun&Bradstteet 

Major responsibilities: 

• Systems implementation for the General Ledger and building interfaces 
with other applications 

• Corporate-wide responsibility for the G/L 

MANAGER-METHODS & 
PROCEDURES DEPARTMENT 

Job requirements: 

• A University or College Degree or equivalent 

• 5- 10 years of directly related experience in an international banking 
environment 

• SoEd background in retail branch banking operations including a 
thorough knowledge of the workflows for offering new products, 
servicing existing products, teller and vault operations, and accounting in 
a branch banking environment. Knowledge of international banking 
products would also be beneficial 

• Good inter-personal skills and strong analytical, planning/ organis- 
ational. communication and time-management q uali ties 

Key responsibilities Include: 

• Managing a department which analyzes workflows of a branch banking 
environment and develops and distributes written operational procedures 
I ncl u di n g policies, flowcharts and forms 

• Coordinating the development of action plans, establishing goals and 
objectives in conjunction with enhanced procedures and. form develop- 
ment, along with the framework of the Bank's overall objectives 


Fully competitive compensation packages will be offered to the successful candidates. 

Applications should include current salary and benefits and should be directed either in writing or by fax to: 

RECRUITMENT BEEARTMENT, RIYAD BANK. -P.O. BOX 22613, RIYADH 11416. SAUDI ARABIA. FA3C.NOS: 01 40S.7353, 01 404 0689 



C»ATS, a global loader in Workstation Software for 
Derivatives Finance is expanding. This is your chance to 
join a young, exciting technology leader and enjoy 
exceptional compensation and growth opportunities. 

Sales Executive: Experience in Derivatives and/or 

sophisticated Financial Systems Sales to Banks. 
London. Geneva, Frankfort and Paris opportunities. 

Client Services Executive: Derivatives O p e ratio n s * 
background coupled with technology expertise in 
networks or UNIX. Tokyo, London and Geneva based 
oppoimnliies including a Geneva Management position. 

Adrnlnlstnitive Manager: Previous experience in all phases 
of office management for a software or technology sales 
and service office, including licensing contracts, 
accounting, recruitment, benefits, facilities, and tnvoL 
London based. 

Reply in confidence with C.V. to Managing Director, C-ATS 
Software Ltd., The Old Trading House, IS Northburgh 
Street, Second Floor, London, ECIV OAll, OK. 

Fax: (071)490-0389 


OATS Software 


Relationship Manager/Marketing Officer 
£30,000 - £50,000 + banking benefits 

Yon are dynamic, assertive and a high Oyer. You have a 
proven track record and experience with premium, top 
ranking customers. . 

Our diene, a Era doss American Bank, is looking for you to 
Join tb«r international relationship team. To succeed, you 
nraa satisfy the following criteria: 

■ Strang credit badgrecred (preferably US trained). 

• At hand yean broking e xp er i e n ce sod probably aged 28-35. 

• Compr eh ensive knowledge of capital markets, corporate 
finance, funded products, HLTs or syndications 
experience. 

• Languages such as French, “German, Spanish preferred. 
Project* sib superb for ifae right cmatidae. 

European Corporate Finance 
£27,000 -£ 40,000 + benefits 

Outstanding opportunities exist for ambitious individuals 
(aged 25-33) wBh proven European deal e xperi en ce and an 
unparalleled acaddok record. 

Particularly, our cfisxs are looting fon 

• Corporate financiers with in depth knowledge of the 
Spanish markets from having either lived or worked in 
Spain. 

• Eastern European transaction specialists with at least 18 
months exposure to acquisition and privmkation work. 

lb succeed, in addit i o n to English, you should be fluent in 
Spanish or an Eastern European language rod demonstrate 
both flair and tenacity. A test track career and excellent 
rewards we on offer a? high achievers. 

Please cotiflcf^rtard Pooley or Pascale Butcher on 
(071) 583 0073 (day) or (081) 740 5934 (evenings and 
weekends) or send your C.V. b complete confidence 
to: 16 - 18 New Bridge Street, London EC4V 6 AU, 
Fax (071) 353 3908 


BADENOCH 8^ CLARK 

recruitment specialists 


DEPUTY CHIEF CREDIT OFFICER 


A well established U.K. merchant bank 
requires a Deputy Chief Credit Officer. 

Operating at a senior level, the successful 
applicant will assist in the control and 
monitoring of the Bank's credit policies; vet 
new credit requests; review all existing loans 
and monitor credit procedures. 

Candidates under the age of 35 are unlikely to 
have the necessary experience. Excellent 
credit and PC skills are essential, and 
experience of both U.K. and U.S A. banking 
systems and regulation would be a distinct 
advantage. 

We offer a competitive remuneration package. 


Interacted candidates should aond a dotailod C.V. 
including salary details to Box A1983, Financial 
Times, One Southwark Bridgo, London SE1 9HL. 


! 0C The Nippon Credit Bank, Ltd"! 

The Nippon Credit Bank is a Global Financial Engineer wal 
known for sophisticated business development. We are seek- 
ing to recruit the following staff: 

Head of 

Loans Administration 

We Invite applications from Loan Administration Officers with a 
sound knowledge of loan documentation and a minimum of 3 
years' practical experience Inducing cross border transactions 
and work outs. Good communication and leadership skffls are 
essential 

Credit Analyst 

We are seeking a graduate with at least 2 years' sound experi- 
ence o! corporate ere* analysis . Excelte nt negotiation sWtis and 
experience of work outs are desirable. 

In ream we offer an attractive salary and exceBent banking 

benefits. 

Replies vwl be treated in the strictest confidence. Please send 
your CV to: Anne Williams, Personnel Officer, The Nippon 
Credit Bank LtcL, City Tower, 40 Basbighall Street, London, 
EC2V 5DE. 


AUSTRIAN 
EQUITY ANALYST 

We wish to recruit a senior 
Austrian Equity Analyst 
The ideal candidate should 
have the following 
qualifications. 

• At least two years' 
experience covering the 
Austrian equity market 
for a London-based 
house. 

• An MBA 

• Bilingual English- 
German. Fluency in 
another European 
language would be 
helpfuL 

• Registered with the 
SFA 

Applications should be 
posted, in confidence, to 

The Financial Times 
Bax Ami 

One Southwark Bridge 
London SE1PHL 


RESEARCH AND 
STATISTICAL ANALYST 
Would suit recent graduate hi 
either Mathematics, Statistics, 
Economics, Business 
Finance, interested 
pursuing a career In 
Financial world. Terms 
negotiable. Write with CV to 
AMAS UK Ltd (member of 
Intro) FAO: Mr Stuart 
Wilkinson, 16 Charles 
Street London SW1Y 4QU 


or 

in 
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BANKING OPPORTUNITIES 
MIDDLE EAST LOCATION 

Treasury Manager- Major retail-based commercial bank, highly 
liquid, requires first-class treasurer to manage A&L and to 
supervise active dealing room. Must have full knowledge of 
corporate products. 

Head of Product Development - Responsible for developing 
and implementing new products through a multi-branch 
commercial bank. Must be 'hands-on 1 management 

Head of Marketing & Planning - Develop a comprehensive 
marketing plan for a major branch-based commercial bank 
encompassing product development, promotion, pricing, 
distribution, training etc. Previous experience marketing fmeg 
considered an advantage. 

Interested candidates should apply in writing to: 

Brian Jarvis - General Manager 

Jonathan Wren International 
PO Box 11947, Diplomatic Area, Manama, Bahrein . 

Telephone: 010 973 532582 Fax: 010 973 532604 


JONATHAN WREN INTERNATIONAL 
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COMMODITIES , 

Coffee surges to fresh 9-month high 

By David Blackwell set in, and dealers, pointing ELD. & F. Man, the London F.O. Licht, the German i 
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COMMODITIES AND AGRICULTURE 


LONDON’S ROBDSTA coffee 
market continued to rally 
strongly yesterday, with the 
January contract breaching 
resistance at 9950 a tonne to 
hit a nine-month high of 9955. 

In New York the December 
arabica contract was up more 
than 2 cents at 67.45 cents a lb 
In late trading. 

Last week the London mar- 
ket briefly touched 9950 a 
tonne, partly on reports of a 
smaller Brazilian crop. But the 
Inevitable technical correction 


set in, and dealers, pointing 
out that the market had risen 
$200 in just two months, were 
hoping towards the end of the 
week that the January price 
would hold above $900 a tonne. 

The recent recovery also 
appears to be technical “This 
is a beautifully trending mar- 
ket," said Ms Judith Ganes, 
analyst with Merrill Lynch in 
New York. However, she noted 
that prices, while well above 
the summer's 20-year lows, 
remained relatively depressed. 
"We are only just beginning to 
dig out of the hole." 


ELD. & F. Man, the London 
trade house, suggested in its 
latest coffee report that, with 
producers delaying sales in 
expectation of even higher 
prices there appeared to be 
plenty of scope for further 
gains. 

Man now estimates the 
1992-93 Brazilian crop at 1905m 
bags (60 kg each) - at the low 
end of expectations but above 
the Brazilians’ own estimate of 
lS-9m bags. This is thought by 
most analysts to be the biggest 
single fundamental factor in 
coffee's recent rise. 


F.O. Licht, the German stat- 
istician, on Monday estimated 
Br azilian production at 20m 
bags, down from 27.9m bags In 
1991-92. Total world output was 
put at 93.3m bags, down from 
102m last year. 

However, stocks are high. On 
Tuesday US certified stocks for 
delivery against New York hit 
a record SL33m bags. As Licht 
put it: "Even though coffee 
production Is forecast to 
decline this season, the road to 
recovery will be painful and 
slow as there is still too much 
coffee around”. 


Cocoa pact ‘Russia holds key to nickel 
reSoL market balance’ - Inco 


of reach 


By Bernard Sbmm In Toronto 


Nickel 


By Frances Williams In 
Genova 


Alusaf swims against the tide 

Philip Gawith on South Africa’s record-breaking aluminium project 

A FAVOURABLE power ~ “ ' 

contract, shareholder 
support and scale bene- 


A FAVOURABLE power 
contract, shareholder 
support and scale bene- 
fits lie behind the announce- 
ment yesterday by Alusaf, the 
aluminium producer in the 
South African Gencor group, 
that it is to proceed with the 
R7.2bn (£L6bn) construction of 
a 466,000 tonnes a year alumin- 
ium smelter, the largest ever 
built in the western world. 

The announcement comes 
against the background of a 
deep recession in the world 
aluminium industry, with 
about 65 per cent of world 
gmpiHwg m * pari ty uneconomi- 
cal at current prices of less 
than SL200 a tonne. However, 
it also fallows on the heels of a 
number of predictions that 
there will be a shortage of- 
metal by the middle of the 
decade, when the Alusaf 
expansion comes on stream. 

Mr Harry Helton, executive 
vice president, minerals and 
metals, at Reynolds Metals, the 
second largest of the US alu- 
minium groups, recently pre- 
dicted that the western world’s 
al uminium industry needed to 
build 13 new smelters of about 
$lbn each by the year 2002 if it 
was to keep pace with demand. 
There are, however, no other 
significant expansions of 
capacity planned at the 
moment because the depressed 
state of the industry makes it 
difficult to approach sharehold- 
ers for money. Mr Helton said 
the industry needed a sus- 
tained price of about £1800 a 
tonne before it could reason- 
ably start investing again. 

Alusaf. was not immune to 
this problem. The original plan 
was to raise about R3bn of 
equity financ e for the project, 
of which Rlbn was to come 
from Gencor and R800.000 from 
the Industrial Development 
Corporation. The remaining 
RlJ2bn was to come from local 
institutions. In fact, eight local 
institutions were in the end 
only prepared to put up 
R500.000 towards the project, 
with about 80 per cent of this 
coining from Old Mutual and 



Brian Gilbertson: Alusaf 
envisages both upstream and 
downstream expansion 


Sanlam, the two giant mutual 
insurance companies. The 
R700m shortfall was made up 
fay Gencor, Including its invest- 
ment arm Genbel putting up 
another R225m, the IDC invest- 
ing a farther Rl75m and 
Escom, the electricity utility, 
putting up RSOOm of convert- 
ible loan finance. 

What, however, has allowed 
Alusaf to proceed where others 
are showing greater caution? 
The answer to this question 
begins not with Gencor or Alu- 
saf, but with Escom. Over-opti- 
mistic predictions made daring 
the 1970s of economic growth 
In South. Africa have landed 
the country with excess gener- 
ating capacity of about 8,000 
Mw out of Installed capacity of 
about 38,000 Mw. Escom’s need 
to recover some of this sunk 
investment created a "window 
of opportunity” in the form of 
assisting Alusaf to negotiate a 
favourable power supply deal, 
which Is tiie cornerstone of the 
project The quid pro quo is 
that Alusaf will use about 16 
per cent of Escom’s spare 
capacity, improving the latter’s 
financial position in the pro- 
cess. 

Alusaf has negotiated a vari- 
able tariff with Escom based 
upon the LME aluminium 
price. According to Mr Fred 


Roux, the chairman, Alusaf 
would, taking an average alu- 
minium price last year of 
about $1,300 a tonne, have 
spent $202 a tonne on its power 
compared with a world average 
power cost of $320 a tonne for 
aluminium producers. 

Alusaf has also negotiated 
competitive alumina (alumin- 
ium oxide) supply contracts 
with Alcoa, the world’s lowest- 
cost ainmina producer, and Bil- 
liton, a subsidiary of the Royal 
Dutch/Shell group, for the 

900,000 tonnes a year of alu- 
mina required. Taken together, 
these two costs - power and 
alumina - will always absorb 
about 41 per cent of the alu- 
minium selling price, leaving a 
fixed gross margin for other 
costs and profits. The effect of 
these contracts Is to lower the 
risk profile of the project, 
smoothing ont variations in 
earnings from aluminium 
sales. On a base case alumin- 
ium price of SL650 per tonne, 
the project will offer a real rate 
of return of about 8 per cent 

Apart the from low input 
costs, the size of the project is 
also crucial. The optimum 
smelter size in the world today 
is 233,000 tonnes a year. Alusaf 
will be the first producer to 
build a double configuration 
simultaneously, and this will 
provide significant cost advan- 
tages. Taken together with the 
old smelter, which will be 
upgraded, Alusaf will at full 
production produce 680,000 
tonnes a year. 

From tire paint of view erf 
Gencor, the project is a crucial 
step into the mineral bsnefida- 
tion arena where, it is widely 
held, the future of South 
Africa’s mining and metals 
Industry is to be found. It also 
offers an Important platform 
for the In twnatlnnaUMtln n Of 

the group's activities, an aft- 
stated ambition. Mr Brian Gil- 
bertson, Gencor's chairman, 
made cl pwr yesterday that the 
company envisages Alusaf 
expanding upstream into alu- 
mina and bauxite and down- 
stream into rolled, extruded 


and fabricated products. This 
will necessarily require off- 
shore investments because 
there are no bauxite deposits of 
note in South Africa and down- 
stream ac tivity tends to be sit- 
uated close to the markets. 

Mr GObertson said yesterday 
that Gencor was comfortable 
with its RL125bn exposure in 
the project, which represents 
less than half of its enrrent 
cash and readily available liq- 
uid resources. 

A novel feature of the project 
is the attempt to involve finan- 
cial institutions at the start, 
partaking - in the risk and for- 
feiting the prospect of any 
returns for about four years. 
Traditionally mining houses 
have developed projects and 
then sold them on for a profit 
This project however, was too 
large for Gencor to finance 
alone, hence the involvement 
of the institutions. Their luke- 
warm response indicates the 
difficulty many of them found 
In reconciling involvement in 
Alusaf with their traditional 
commitment to obtain the best 
available returns for policy 
holders in the short-term. 

To overcome this funding 
gap in future, it is quite con- 
ceivable that the government 
will enact te gfciatinn requiring 
that a portion of institutional 
cash-flows be dedicated to such 
projects. There have already 
been noises from government 
to this effect 

The project has been given 
go-ahead after accepting the 
recommendation of an inde- 
pendent environmental assess- 
ment that the new smelter be 
moved from a preferred site to 
an alternative location in Rich- 
ards Bay, the East coast port 
where Alusaf is situated. Mr 
Roux said this bad cost “many 
tens of million rand”. 

The project will not, as origi- 
nally planned, be listed on the 
stock market yet, so as to to 
avoid the possibility - proba- 
bility in current circumstances 
- of it trading at a discount 
following listing. A later listing 
will be pursued. 


TWO WEEKS of talks between 
cocoa producing and consum- 
ing countries on a new price- 
stahilising international agree- 
ment are set to end inconclu- 
sively today. The 45 countries 
taking part in the United 
Natlons-sponsored talks will 
return to Geneva in February 
far a fourth and final attempt 
to conclude an accord to 
replace the 1986 pact, which 
expires in September 1993. 

The past fortnight has seen 
a significant narrowing of the 
gap between producers and 
consumers on the maximum 
amount of cocoa that could be 
withdrawn from the market to 
help defend whatever price 
range is set by the agreement 
Consumers have now proposed 

330.000 tonnes, up from 

300.000 tonnes when the meet- 
ing began. Producers have 
asked for 380,000 tonnes, down 
from 600,000. 

But, despite some movement 
on both sides, the gulf between 
producer and consumer price 
proposals remains danntingly 
wide. And there has been vir- 
tually no progress on the 
thorny ’y™* of financing the 
new accord. 

On Monday, producers pro- 
posed a price band of 
SDR1, 180-1,770 a tonne with a 
mmHm price of SDRl.475, 
down from a median price of 
SDR1320 at the start of the 
meeting. Consumers raised 
their price offer by just SDR50 
last week to a median price of 
SDR1.050 in a price band of 
SDR840-1.260 a tonne. 

Conference delegates said 
yesterday that consumers had 
some modest flexibility to 
raise their price offer but this 
went nowhere near to satisfy- 
ing producer demands. The 
offer already surpasses the 
current market price for 
cocoa, equivalent to about 
SDR815 a tonne. 

On financin g, producers 
want equal contributions from 
the two sides via a levy sys- 
tem. However, the European 
Community, at the insistence 
of Britain, the Netherlands 
and Germany, continues to 
press for funds to come from 
existing assets in the first 
iimtanM. These assets com- 
prise mainly arrears of contri- 
butions to the present agree- 
ment by producers, notably 
the two biggest. Ivory Coast 
and Brazil, and the 240,000 
tonnes of cocoa held in the 
buffer stock. 

The EC, which accounts for 
40 per cent of world consump- 
tion, is the most important 
consumer at the Geneva talks. 
In the absence of the US. 


i FALLING NICKEL production 
and record stainless steel out- 
put could contribute to an 
Improved balance between 
world nickel supply and 
demand next year, according to 
Inco of Canada, the biggest 
producer of the metaL 
Inco, acknowledges however, 
that its forecasts depend 
heavily on a reduction in "back 
door” exports from Russia and 
other pacts of eastern Europe, 
which have severely disrupted 
the market thin year. This 
material, often smuggled or 
disguised as scrap, has fuelled 
a -dump fo nirfnd prices an the 
LME fay nearly 93,000 from the 
98,500 a tonne ruling two years 
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At the London Metal 
Exchange yesterday the nickel 
price for delivery in three 
months fell by 932^0 to $5^90 a 
tome, $50 above the 4% -year 
low reached earlier in the 
week. 

Mr Ivor Etnnan, marketing 
director of Inco Europe, told an 
investors meeting in Toronto 
Hi at the tone of the nirkri mar- 
ket would be Improved if a 
higher proportion of Russian 
exports were shipped through 


traditional channels, rather 
than the growing "grey” mar- 
ket 

Responding to an analyst’s 
warning that “if you block one 
bole, it will come ont another 
hole,” Mr Rinnan said that 
greater use of official channels 
by eastern European exporters 
“would at least avoid confu- 
sion, corruption and demorali- 
sation'’ In the market 

He estimated that some 
European consumers now 
depended on supplies from the 
east for up to 80 per cent of 
their nickel needs. 

Inco is confident that, 


depending on the level of Rus- 
sian exports, demand for pri- 
mary nickel from western pro- 
ducers will be higher next year 
than the 1.4m lbs estimated for 
1992. Cutbacks by suppliers in 
response to lower prices means 
that nickel supplies “are 
unlikely to be greater than 
1992, and could be significantly 
lower," Mr Kirman said. Inco 
estimates total supplies this 
year at 1.54m lbs, down from 
LS6m lbs in 1991. 

Inco has responded to the 
present glut by cutting 
planned 1993 production to 
380m lbs of finished nickel, 
from an estimated 405m lbs 
this year. Mr Michael Sopko, 
chief executive, said that “if 
over-supply continues to grow, 
we will take further action”. 
But the company also empha- 
sised its ability to step up 
long-term production when the 
market recovered. 

The sites erf future expansion 
would include PT Inco in 
Indonesia, the moth-balled 
Exmibal mine in Guatemala, 
two properties in Brazil, and 
vast reserves in New Caledo- 
nia. Inco reiterated its determi- 
nation to main tain a share of 
about 25 per centr of the world 
nickel market. 


Platinum price forecasts cut 


By Kenneth Gooding, 
Mining Correspondent 


JOHNSON MATTHEY, the 
world's biggest platinum mar- 
keting group, has scaled down 
Its short-term forecasts for the 
metal’s price because of the 
effects of recession on the Jap- 
anese, the biggest platinum 
buyers. 

Earlier this year the com- 
pany forecast that the price 
would be rising towards $400 a 
troy ounce by the end of 1992, 
but this underestimated the 
impact of collapsing property 
and equity prices on rich Japa- 
nese. It now expects the aver- 
age for the fourth quarter of 
this year to be about $370 an 
ounce, rising to $885 In the 
first quarter of 1993. 

Sales of large investment 
platinum bars in Japan were 
badly affected by the uncer- 
tainties created by the market 
collapse and JM expects 
demand for these bars to drop 
to 90,000 ounces this year from 

240.000 ounces in 1991. 

Also, a sharp fell in sales of 
high-quality and expensive 
platinum jewellery in Japan is 
forcing retailers to adjust stock 
levels. Sales of simple, cheaper 
platinum jewellery in Japan 
continue to be buoyant, how- 
ever, and JM predicts that 
overall demand from jewellers 
will drop this year by only 


10.000 ounces to L46m ounces. 

According to Mr Jeremy 

Coombes, author of JM*s 
interim market review, pub- 
lished yesterday, platinum sup- 
ply and demand are closely 
balanced. He forecasts a supply 
surplus of about 30,000 ounces 
compared with one of 135,000 
ounces in 1991. 

The total platinum market 
will be smaller this year, says 
Mr Coombes, with both supply 
and demand contracting. 
Demand is forecast to be 186m 
ounces, down from 4.025 
ounces last year, and supply 
3.89m ounces, down from 
4J6m. 

Recession in many industria- 
lised countries will cause a 5 
per cent fall in industrial 
demand for platinum, to 

760.000 ounces. But, despite 
recession, tightening anti-pol- 
lution legislation affecting cars 
in Europe and North America 
will see demand for platinum 
in automotive exhaust cata- 
lysts rising by 6 J. per cent this 
year to a record L655m ounces. 

This means non-investment 
demand for the metal is head- 
ing for the ninth successive 
year of growth, says JM 

On tna supply side, Mr 
Coombes suggests that Russian 
platinum exports, which spiral- 
led out of control in 1991, are 
now strongly constrained by 
the authorities and JM there- 


fore expects these exports to 
fell by nearly one third this 
year - to about 750X100 ounces 
compared with lJm ounces in 
1991. In 1990 Russia exported 
about 720,000 ounces. 

Also, a year ago JM expected 
South African producers to 
supply more than 3m ounces to 
the market In 1992. This esti- 
mate is trimmed in the review 
to ounces, a rise of only 
1.8 per cent on the 1991 level A 
combination of industrial and 
political action, technical prob- 
lems. wining inefficiencies and 
difficult ground has disrupted 
production and expansion pro- 
grammes and developments 
have been delayed. 

Mr Coombes says: “Returns 
are now inadequate to provide 
funds for fixture investment 
and, without a recovery in 
prices, there could be more 
delays in expansions or even 
cuts in production at high-cost 
areas”.. 

The review suggests the pal- 
ladium market will see a sup- 
ply deficit of 110.000 ounces 
and the metal's prices should 
therefore remain firm. Rho- 
dium will be in surplus by 

13,000 ounces, partly because of 
de-stocklng by Japanese car 
makers. 

Platinum 1992 Interim Review, 
free from Johnson Matthey, 78 
Ration Garden, London EC1N 
8JP, UK 


WORLD COMMODITIES PRICES 


MARKET REPORT 


(Prices supplied by Amalgamated Mata! Tradtog) 


THE PLATINUM price staged 
a modest rally yesterday, 
underpinned by a mildly bullish 
Interim market review from 
Johnson Matthey, the biggest 
marketer of the metal (see story 
above). The price was fixed In 
the afternoon at $351 a troy 
ounce, up $3.75 from 
Wednesday, but that was still 
$15.50 down on the week so far. 
Dealers said, however, that 
platinum would have difficulty 
making headway while gold and 
silver prices remained 
depressed. The GOLD price 
edged another 90 cents higher 
on short-covering to reach 


$333.05 an ounce, still 95 cents 
down on the week. SILVER 
closed at 368.5 cents an ounce, 
unchanged on the day but 24 
cents lower on the week. Base 
metals were mixed at the 
London Metal Exchange, with 
LEAD, NICKEL and ALUMINIUM 
prices lower, but ZINC, COPPER 
and TIN registering modest 
gains. The zinc market reversed 
a sharpish early fall, which ran 
into trade buying, to dose $8 
up at $1,062.50 a tonne for three 
months delivery. 



Close 

Prevtoua 

Hlgh/Low 

Doc 

720 

728 

721 714 

Mar 

74# 

750 

761 740 

May 

708 

707 

788 787 

Jkd 

782 

788 

782 774 

Sap 

TBS 

800 

700 701 

Dec 

821 

823 

821 818 

Mar 

845 

847 

848 637 

May 

853 




Ctoaa Previous 

, HJS purity (| par tonne) 


AM Official Kerb ctoee Open Interest 
Total dolly turnover 88445 Iota 


HEATMO OtL 42J00 US g«Ub». oanta/US pmlte 
Latest Preview Mgh/Low 


Chicago 


SOYABEANS 5.000 bu mtar: cenEWttJib bushel 


Cuh 1150-00 

3 months 11B3-84 


1160-006 

1185-86 


Turnover 4751 (5047) lota at 10 tonnes 
ICCO indicator prices (SOfta per tonne). Dally 
price for Nov 11 77569 (78265) 10 day average 
For Nov 12 788JSB (75633) 


Compiled from Reuters 


London Markets 



Close 

Previous 

Hlgh/Low 

Nov 

022 

eoa 

020 907 

Jan 

058 

037 

055 038 

Mar 

067 

951 

886 0S1 

May 

857 

S38 

087 037 

Jid 

064 

044 

063 050 

Sep 

075 

052 



Popper, Breda A (C par tonne) 

Cush 1410-12 14086-066 

3 months 1432-33 1433-33 143171433 

Load (C par tonne) 

Cash 283-0* 298300 

3 mounts 304668 3005-10 308005 

Hfcfcte (3 per lore*) 

Cash 3815-23 6550-55 

3 months 558565 8020-25 5840/5580 

Tin (Q par tonne) 

Cash 6820-30 574045 5785 

3 months 5860-70 570086 5880*8810 

7km, Specie! Grade (5 per tame) 

cash 1040-42 1032-34 

3 months 100063 1054-55 108471045 

LME Clndhg HI nil: 

SPOT: 1JS237 3 months; 1.6121 


117078 151,087 tote 

Total dally turnover 40641 lots 


2151-55 133638 loti 

Total dally turnover 2.716 kits 


30008 25,163 Iota 

Total daily turnover 7.795 Iota 


668080 35.828 lots 

Total daily turnover 2663 lots 


COCOA 10 tonnas£ftonnaa 


SOYABEAN 00.60.000 lbs; conteflb 


367060 10,568 late 

Total dally turnover 20681 Iota 


1028-29 

104SUM0J5 1051-62 


6 monte: 1.3009 


9 months: 1,4886 


Grade ofl (per barrel FOBXOeo) 

+ or - 

Dubai 

Brent Blend (dated) 

Brent Blend (Dec) 

W.T.l (I pm sag 

SI 760-7 60u -.175 
S19.15-0.20 -225 
$1020425 -225 
S202S4L30U -275 

OH products 

(NWE prompt delivery per tonne CtF 

+ or- 

Premium Gasoline 3207-200 

Gaa OU S1B8-1B7 

Heavy Fuel CHI 193-05 

NopfttfM 5191-192 

Pmtrotaum Argus falbnatee 

+ 1 

-2 

Other 


+ or - 

Qold (per troy asHN 

3333.05 

4-060 

Silver (per troy «)♦ 

568 50c 


Platinum (per troy oz) 

1351.0 

+3.75 

Palladium (per troy oa) 

1946 

+ 16 

Copper (US Producer) 

100.5 

+ 1 

Lewi (US Producer) 

3360c 


Tin (Kuala Lumpur market) 14£1r 

+ 14 

Tin (New York) 

2656C 

+ 1 

zme (US Prime Western) 

626 c 


Cattle (live weigher 

112.13P 

+z.or 

Sheep (live weighty* 

7362p 

+024- 

Pigs (live welgh^t 

B8.04p 

-369* 

London dally sugar (raw) 

J226.0Z 


London dally sugar (wtiHe) ssgi.sz 

-2 

Tate and Lyto export prim £258.0 

+06 

Barley (English toed) 

E127.Su 


Mala (US No. 3 yellow) 

£1466 


Wheat (US Dork Northern) 

Unq 


Rubber (Dec)*? 

B3J25p 


Rubber (Jen)Y 

6325p 


Rubber (KL RS8 No 1 Deo) 2236m 


Coconut oil (Philippines^ 

55126/ 


Palm OH (Malaysian)# 

841761 

+22 

Copra (PhfllppinesR 

Wijj 

-2.5 

Soyabeans (US) 

CI686Z 

+ 2 

Colton “A" Index 

62.10c 

-025 

WooHops (64s Super) 

416p 

+ 2 


Raw 

Close 

Prevtoua 

High/Low 

Dec 

19760 


10560 

Mar 

195.00 

10660 

102.00 

May 

10760 

189.00 

10760 

Aug 

19660 


10660 

White 

Close 

Previous 

Mgh/Low 

Dec 

26020 

26160 

26160 28060 

Mar 

257.40 

256.00 

25760 25760 

May 

28020 

260.50 

25B60 28960 

Aug 

206.00 

266.00 

265.40 25660 

Oct 

25460 

254.80 

264.00 


Tuntover4403 (5168) lots of 5 to nn es 
ICO Indicator prices (US cents per pound] for 
Nov IT; Comp, dolly 56.75 (W.80) 15 day aver- 
age 36.06 ( 88 . 01 ) 


LONDON BULLION HANOT 

(Prices supplied by N M Ratttsehlld) 


New York 


Dec 070 963 

Mar 1027 1023 

May 1059 1062 

Juf 1003 1083 

Sop 1108 1106 

Dec 1141 1141 

Mar 1173 1175 

May 1204 1204 

Jul 1234 1234 

Sep 1257 1257. 


SOYABEAN HEAL 100 tons; S/ton 


Qold (troy 02 ) 


1 100 troy ozj S/troy or. 


COFHE -C 37^00ttw; centsribs 


POTATOES - London POX 

Close Previous Mgh/Low 

Apr MM) 8S.0 83.0 046 

May BOD 6B6 

Turnover 141 (127) Ms ol 20 tonnes. 


(Son 332J&333JK) 

Opening 33240-33260 
Morning fix 333. 20 
Afternoon flx 333.10 
Day's ItWl 333-20333.40 
Day's low 332-00332-30 


Looo Lite Ha a n Odd Landing Rates (Vs USS) 


Turnover Raw 28(31) lota ol 50 tomes. 

White 1548 (1406) Paris- WWte (FF» per tonne): 
Dec 1407.07 Mar 1405.72 


CRUDE OB. - IK 


Latest Previous 


Doc 10.24 1&36 

Jon 10.29 1843 

Fab 1&28 1SL45 

Mar 19-27 19-37 

Apr 19.25 1034 

May 19-24 1926 

JUl 10.15 1065 

IPE Index 10,40 1(L55 

Turnover 26S00 (3Q5T5) 

OAS OIL - K 


l/barral 

Mgh/Low 

1840 10. T5 

10.44 19-25 

19.44 19.27 
18.87 1926 
1846 1825 
18.24 19.17 
10.15 


Close Previous Mgh/Low 


1 month 

2 months 

3 months 


1-84 fl months 
1-84 12 months 



Close 

Previous 

Hlgh/Low 


Nov 

3326 

831.7 

3326 

3326 

Deo 


332.1 

334.1 

3322 

Jan 

334.1 

332.7 

0 

0 

Fob 

334.7 

333-4 


3336 

Apr 

3386 

334.7 

3366 

335.4 

Jun 

337.4 

338.2 

3376 

3366 

Aug 

3396 

3376 

3386 

3386 

Oct 

340.7 

3396 

a 

0 

Dec 

3426 

3416 

3426 

3416 



Close 

Previous 

High/Low 


Dec 

6725 

6525 

6766 

B565 

Mar 

6060 

6760 

7060 

6760 

May 

7225 

7060 

7260 

70.50 

Jul 

7366 

7266 

7420 

7260 

Sep 

7560 

7360 

7860 

7460 

Dec 

7725 

7560 

7665 

76*5 

Mar 

7960 

7825 

0 

0 


Close Previous High/low 

Dec 1786 179-2 1885 

Jan 1785 1880 13U 

Mar 161 J) 161 -B a» 

May 1688 163.4 1837 

M 105-2 105-8 186-8 

Aug 1881 1884 187.0 

Sep 187.1 187.3 1680 

Oct 1880 1882 1880 


MAKE 6.000 bu min; cente/S6tb Dust*) 


141,30 142-50 


Whrsr ttt 

Spot 


US cts oquhr 


Turnover 0 (125) lots ol 20 tormae. 


3 months 24880 
6 months 298GS 


PLATMUM 60 troy ok ; Sriroy or. 

Close Previous Hlgh/Low 

Jan 3529 3486 3637 

Apr 3524 3481 3520 

Jul 362.1 3488 381.0 

O0! 354.1 3688 0 


BUOAW WORLD 11- 112600 lbs; centa/lbs 
Close Prevtoua Hlgh/Lo w 

Mar 8.73 8.71 874 868 

May 886 883 8 66 861 


SlOrtndex point 



Close 

Previous 

Hlgh/Low 

Nov 

18160 

181.00 

18160 17925 

Deo 

18275 

182.75 

1832S 161.75 

Jan 

18460 

18428 

18460 18125 

Feb 

184.75 

184.75 

185.00 18360 

Mar 

18160 

16160 

18225 180.76 

Apr 

177.50 

177.76 

17860 17760 

May 

17360 

175.00 

175.00 17560 

Jun 

17S.78 

17460 

174.75 173.76 

Jul 

17S25 

17560 

175.75 17660 

Turnover 10130 (21783) lots ol 100 tomes 



dose 

Previous 

Hlgh/Low 

Nov 

1240 

1240 

1240 1232 

Deo 

12SO 

1256 

1250 1250 

Jan 

1291 

1290 

1291 1285 

Apr 

1903 

1305 

1305 1303 

JUI 

1180 

1152 

1180 1156 

Oct 

1340 

1360 

1340 

BF1 

1172 

1183 


Turnover 122 (250) 



Sfl-YER 8000 troy oc centa/troy or. 
Ctoaa previous Hgh/Low 


Jld 860 668 861 866 

Oct 890 887 860 867 

Mar 883 860 898 868 


COTTON 50000; cants/tbs 


Ctoaa Previou s Hlgh/Low 

2TO/2 208/S 21Q/B 

Mar 220/2 21 S/2 221/0 

M*y 228/0 228/0 

Jut 233/0 231/2 238/2 

Sep 237/0 235/4 237/2 

Oec 242/0 240/2 242/2 

2*6/8 24772 246/8 

WHEAT 5.000 bu nUn; eana/gotWwahal 


£ equivalent 


Krugerrand 33Z5D-3356D 219.00-221.0C 

Maple lest 34245445.10 - 

New Sovereign 78506240 626044.00 


AhnWn (007%) Cads 


C ■ tonne union otherwise stated, p-panea/kg. 
c-cants/lb. r-rlngglVfcg.i-Jan/Mor. y-Jan/Feb 
ihOoc. w-Od/Nov. z -Nov /Dec. tMeat Commis- 
sion overage fatatock prices.' change from a 
we«h ago ^London physical SCtF Rotterdam. 
4* Bullion market dose, m -Malaysian cents/ 
•rg.+Sheep prices are now live weight prices. 


FRUIT 8 VtaCTABUS 
Washington Red OeUdous apples are a 
star fruit buy two weak reports tfte FFV1B at 
SMDp e lb. French Granny Smith at 35-45p 
a lb and English Cox at 35-45p a Hi are also 
star buys. English conference pears at 35- 
4Sp a lb. Comice peers at 4060p a lb, 
Spanla grapes at SMOp a to and bananaa 
at 45-60p a lb aP remain M the highest 
quality. English Cauliflowers at 3S-50p each 
are plentiful. Carrots at i6-2Qp a lb. pars- 
nips at 2&-30p a lb onions at 15-2Sp a lb, 
and swede at 1S-25p. Crunchy celery at 
95-45p a head Is superb this week, together 
with tomatoes at 55-65? a lb. 


Wheal 

Closa 

Previous 

Hlgh/Low 

Nov 

12060 

12960 

12B60 

Jen 

132.10 

VJ1JW 

132.10 131.80 

Mar 

135.00 

134.15 

135.00 13425 

May 

137.75 

13860 

137.75 13760 

Sep 

10565 


10565 105.75 

Nov 

10860 


10860 

Barley 

Clan 

Previous 

Hlgh/Low 

Jan 

13060 

12865 

130.73 13023 

Mar 

13360 

133.00 

13150 133.10 


Strike price S tonne Dec 

Mar 

Dae 

Mar 

1125 

42 

75 

4 

12 

1173 

11 

43 

23 

30 

1250 

3 

14 

87 

76 

Copper (Grade A) 

Celia 

Puts 

2150 

25 

82 

36 

a> 


10 

40 

88 

83 

2250 

3 

25 

111 

118 


Jan Mar Jan Mar 


67 92 11 25 

96 62 30 4$ 

16 40 60 73 


Turnover; Wheat 552 (224), Barley 184 (220). 
Turnover lota of 100 Tonnes. 


Doc Mar Dec Mar 


HOB — Lomtaa POX (Cash Settlement) p/kg 
Close Previous Hlgh/Low 
Apr 107.0 107.0 106-5 

Tumovonl (6) lets of 3650 hg 


70 3 21 

S3 13 31 

42 32 43 


Jen Feb Dec Jan 


K 78 as 49 

40 51 47 68 

22 32 92 


Nov 

3776 

308.4 

0 

O 

Dec 

3776 

3876 

3806 

3856 

Jan 

37S6 

3686 

0 

0 

Mar 

3816 

3706 

3836 

5706 

May 

384.4 

3736 

3854 

374.0 

Juf 

3876 

3766 

3875 

3756 - 

Sep 

3805 
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LONDON STOCK EXCHANGE 


Share prices anticipate the chancellor 


By Terry Bytand, 

UK Stock Market Editor 

THE UK chancellor of the 
exchequer yesterday delivered 
at least some of the good news 
which the London stock mar- 
ket had been anticipating. Late 
trading saw share prices con- 
solidating the widespread 
gains achieved before Mr Nor- 
man Lamont began his speech 
to the House of Commons. 

The FT-SE Index had already 
boiled over after an earlier 
gain of 37 points, before the 
chancellor rose to his feet, bnt 
after hesitating briefly, 
responded optimistically to his 
disclosure that domestic Inter- 
est rates were being cut by one 
percentage point to 7 per cent 
Very modest profit-taking in 
the final minutes of the session 
brought a final reading on the 
FT-SE Index of 2,726.4 for a 
net gain of 29.6. The Footsie 
is now within 12 points of 
its previous closing high of 
2.737.8, reached on May ll 
when the UK stock market was 
still celebrating the re-election 
of Mr John Major's Conserva- 
tive government 
Some doubts were expressed 
regarding the likely effective- 
ness of the chancellor’s £4bn 
package to stimulate the flag- 
ging domestic economy. “We 
think it may not be enough to 
push the stock market signifi- 
cantly further," said Mr Ian 
Harnett of Strauss TumbulL 
Nor is the strategy team at 


BZW, the UK Investment bank, 
expecting the stock market to 
move t o sig nificantly higher 
levels. BZW’s Mir Richard Kers- 
ley commented that, with fur- 
ther base rate cuts likely to be 
less aggressive, financial 
stocks might now meet profit- 
taking; engineering shares, on 
the other hand, would benefit 
from the unexpected changes 
in capital allowances. 

However, the stock market 


was pleased with the cut in 
base rates, the abolition of 
motor car tax and chang e* in 
capital allowance arrange- 
ments, and the moves to stimu- 
late the housing market. 
Investment strategists 
expressed satisfaction with 
estimates of next year’s Public 
Sector Borrowing Requirement 
and believed that another one- 
point cut In base rates would 
be possible early next year. 


Mr Trevor Laugbarae at 
Kleinwort Benson Securities 
said the chancellor bad made 
"more than the best” of the 
situation and that he now saw 
the Footsie challenging the 
2^00 mark earlier than previ- 
ously expected, perhaps within 
a couple of weeks. 

The stock market was in 
good form from the opening of 
the session, anticipating the 
chancellor's speech and also 


TRADING VOLUME IN MAJOR STOCKS 
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responding to good trading 
results from a handful of blue 
chip companies. 

Chi shares moved up strongly 
in heavy turnover following 
good trading figures from Shell 
Transport Also firm on profits 
news were BT and Royal Insur- 
ance, with the latter helping 
the financial sector by favoura- 
ble comment on the mortgage 
Indemnity situation. 

Confirmation that the Jubi- 
lee T-fae extension to London’s 
Tube rail network will go 
ahead, together with the 
release of some local authority 
bousing cash, encouraged 
building and construction 
issues. 

Store and retail shares were 
more cautious, however, and 
with the base rate reduction 
largely anticipated recorded 
only modest gains. Disappoint- 
ment with the trading state- 
ment from Boots, the high 
street retailer turned the 
shares downwards, and Marks 
and Spencer and Kingfisher 
closed only a few pence up 
after early gains bad attracted 
profit-taking. 
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Building 

sector 

supported 

THERE were no real shocks for 
a building and contracting sec- 
tor already primed to expect 
positive moves in the Antonin 
Statement The building sec- 
tors have been outperforming 
the wider market since the 
prime minister outlined the 
government’s strategy for 
growth Last month. * 

Commenting on confirma- 
tion of the go-ahead for the 
Jubilee f-ing grtenmnn and the 
expanded road building pro- 
gramme, a specialist at one of 
the leading London broking 
firms said he expected the mar- 
ket might well be slightly dis- 
appointed at the outcome. 
Among the building material.^ 
groups, R edland picked up 8 to ’ 
387p, Rugby 5 to 2l8p and EMC 
13 to 515p. 

The Jubilee extension 
go-ahead gave a big boost to 
John Mowlem, with its big 
exposure to Docklands, and left 
the shares 6 higher at 89p. The 
move also lifted Costain IV* to 
31p and George Wimpey 4 to 
I06p. Other contractors to 
move sharply higher included 
Alfred. McAlpine, 16 better at 

NEW HIGHS AND 
LOWS FOR 1992 
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I35p, and Higgs & Hill, which 
put on 2% at 45p. 

Housebuilders were broadly 
higher, responding to the cut 
in interest rates. Wilson Bow- 
den jumped 19 to 338p, addi- 
tionally fiAfpfld by their inclu- 
sion in the influential 
County-30 list of best buys. 
Bryant, the Midlands-based 
housebuilder, gained 4 at 8Sp 
after the company's pension 
scheme sold a block of 234m. 
shares at 93p apiece. Most of 
the stock was quickly placed in 
the market at 94p. A further 
block of 750,000 Bryant shares 
was crossed at 94p- 

BTR hit 

Industrial conglomerate BTR 
was an early exception to a 
very firm market as securities 
house Kleinwort Benson took a 
harsh look at Its previous 
profit forecasts for the group. 
Coincidentally, BTR's share 
price had hit its airtime high 
on Wednesday. Kleinwort ana- 
lyst Mr Andrew Ho llins refused 
to comment on figures being 
quoted by rivals, but there was 
a strong belief that he had cut 
his 1992 profits estimate to 
£984m from £L03fan and, more 
mgntfkamQy. bis 1993 forecast 
to around £1.035bn from 
£L15bn. 

This year’s figure was within 
the current range of estimates 
but next year’s is below most 
forecasts. Kleinwort is believed 
to have revised its view after 
having seen trading figures for 
September. However, many felt 
the 1993 estimate was unneces- 
sarily low considering the posi- 
tive effect of currency move- 
ments on a group that earns 40 
per cent of Us profits in Aus- 
tralia and the US. 

Also, the house reached Its 
decision without talking to the - 
company and BTR was said to 
be “unhappy" at the si tu ation, 
particularly as it has been 
talking extensively to other 
analysts recently. BTR abases 
closed 12 K lower at 494%p 
with 4£m traded. 

Shell acclaimed 

Shell Transport’s third-quar- 
ter results found widespread 
acclaim and the shares raced 
higher in heavy trading. 
Replacement cost profits of 
£824m were well in excess of a 
comparable £523m and the 
market forecasts which ranged 
from £575m to £686m. At their 
best Shell touched 553p, before 
slipping to end a busy session 
a net 12 higher at 5©p. Turn- 
over was a hefty 9.5m shares. 

Many analysts said the 
results were boosted by vari- 
ous items. At County NatWest, 
Mr Fergus Macleod said: “The 
more 1 looked, the less 
impressed I was; 30 per cent of 
the profits came from non-op- 
erating earnings. The shares 
look expensive." Mr Nick day- 
ton at Smith. New Court 
described Shell shares as “very 
good value for the long-tom", 
and pointed out that the com- 
pany had reduced net debt by 
£75Qm during the quarter, leav- 
ing gearing at only 5 per cent 

Mr John Toalster at Strauss 
Turnbull said Shell’s figures 
"continue to vindicate our long 
term recommendation to 





switch out of BP into Shell; 
they show how much stronger 
a company it is compared with 
BP.” The latter edged up 2 to 
238p on 9J5m traded. 

Gloomy comments at a lunch 
with Its broker prompted a 
sharp'fell for the share price of 
Aijo Wiggins Appleton. The 
stock dropped 10 to 156p - one 
of the biggest percentage fells 
in London yesterday - as the 
post-prandial mood leaked into 
the market. 

Aijo executives told broker 
UBS Phillips & Drew that when 
it decided to cut its dividend 
two months ago it bad done so 
on an 18- month view of life not 
getting any easier. Also, the 
UBS media team, which has 
the stock as a “hold" recom- 
mendation, Is believed to be 
reconsidering its current fore- 
cast of £L85m for 1992. 

A strong set of final figures 
from Burton sent the shares 
smartly forward, but left ana- 
lysts sharply divided over the 
future prospects of the recover- 
ing stores group. 

Revised profits forecasts for 
next year ranged from £15m 
(Kleinwort Benson) to £32%m 
(Nomura), with bears of the 
stock still wary of the group’s 
ability to deliver sustained 
profits growth, given its recent 
track rwwrtL 

County NatWest turned from 
a seller to a short-term hold of 
the stock, welcoming the 
Improved sales growth and 


maintained dividend. However, 
analyst Mis THtnian Qook said 
the long-term performance of 
the shares remained in doubt 
“Burton still has a long way to 
go before it achieves an accept- 
able return on sales," she 
added. 

The stock, which was the 
most heavily traded yesterday, 
jumped 11 to 55p in turnover of 
25m shares. Dealers said the 
temperature was additionally 
raised by a story that joint-bro- 
ker Cazenove had lifted its 
1993/94 profits estimate to 
£70m, practically double the 
average for the rest of the mar- 
ket Cazenove refused to com- 
ment on the rumour. 

Leading pharmaceutical 
stocks performed well on the 
back of rises on Wall Street the 
previous day. Glaxo gained 8 
to 816p, Beecham 

rose 16 to 530p and Wellcome 
advanced 6 to 984p. 

Flsons retreated 7 to 214p, 
pushed back by poettLon-taking 
between marketmakers. 

Hammersou stood out in a 
muted property sector as other 
brokers Joined the recent bout 
of upgrading of its net asset 
value. The ordinary shares 
moved ahead 16 to 254p and 
the “A* stock ended 14 stron- 
ger at 249p. 

In spite of satisfactory 
Interim results, Boots retreated 
in busy turnover of 3Am on a 
combination of profit-taking, 
US drug worries and hints that 
current trading may be getting 
tougher. The shares, which lost 
10 yesterday to 487p, had run 
up ahead of the results, mov- 
ing dose to the top of their 
trading range. Boots also suf- 
fered as a perceived defensive 
stock, as did Great Universal 
Stores, which weakened 23 to 
1635p. 

Publisher Euromoney pro- 
duced profits well above the 
high and of expectations and 
the shares Jumped 32 to 890p. 
S.G. Warburg believes that 
even at this level there Is 
strong upside and argues that 
on Its 1993 forecast of £K5m 
the shares are a buy up to £10. 

BT shares appreciated 15 to 
388p and the partly-paid 16 to 
284p after the second-quarter 
figures. The rise In the shares, 
according to specialists, 
reflected the increased turn- 
over in call volumes and a 
reduction in costs. 

Royal Insurance rose 19 to 
245p after better than expected 
thirdquarter results. 

A bearish note published by 
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EQUITY FUTURES AND OPTIONS TRADING 


NERVOUS futures market 
v a mostly firm day’s trad- 
' turn into a late slide as 
iders declared themselves 
appointed with the chancel- 
*s statement, writes Cbristo- 
er Price. 

fhe December contract 
ened at 2,729 and was 
leered up from thereon in 
tiripatkni of some tangible 
915 from the government 


that growth policies would be 
pursued. The contract peaked 
around lnnchtime at 2,765 - a 
new contract high - before 
nerves set In and a boot of 
sideways trading followed. 

However, the chancellor’s 
speech failed to impress the 
market, with most measures' 
announced already discounted, 
according: to traders. .. 

December began to tumble. 


eventually closing at 2.745, up 
28 from the previous day and 
at a slight premium to Its fair 
value of around 17. In after- 
hours’ trading, December 
came under more pressure, 
with traders forecasting a 
weak opening this morning. 
Its fair value range had 
peaked at 17 during the day, 
before narrowing in late sell- 
ing. Turnover was &265 lots. 


in the traded options mar- 
ket, volume was a substantial 
40,377 contracts, of which 
10,275 was . in the FT-SE 100 
Option. ASDA once again led 
the way with 9,201. 

TUs was followed by Land 
Securities, which saw 1,200 
July 420 calls sold at 2Sp. 
Thames Water, on 2,806, and 
Scottish Power, on 1,970, were 
other sizeable trades. 


Panmure Gordon, the stockbro- 
ker. was said to have triggered 
the substantial underperfonn- 
ance of the banking sector 
against the wider market 
plastics manufacturer Plysu 
fell 22 to 243p after a board- 
room resignation. BAA lost 9 
to 749p, with Kleinwort Benson 
said to be negative after the 
publication of the most recent 
passenger figures. 

Motor distributors received a 
fillip from the announcement 
in the Autumn Statement 
about car tax. Lex Service 
advanced 18 to 244p, Jessups 
improved 8 to 73p and Evans 
Halahaw rose 10 to 189p. 

MARKET REPORTERS: 

Christopher Price, 

Peter John, 

Sieve Thompson. 

■ Other market statistics, 
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FT-SE Actuaries Share. Indices 


THE UK SERIES 


FT-SE 100 
2726.4 +29.6 


FT-SE MID 200 
2616.6 +26.1 


FT-A ALL-SHARE 
1291.80 +13.67 
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EQUITY GROUPS 
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Figures In parentheses show number of 
' stocks per section 
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SAterataa 


NOnCE TO HOLDERS OF 

ALCATELN.V. 

US$1,000,000,000 
Euro Medium-Term Note Program 

NOTICE IS HEREBY GIVEN to tbe holders of the above Notea 
that Alcatel AlothoH, S.A.. a French societe anonyme, has 
anconditionally gnaranteed to the holders of such Notes out- 
standing as Of Sef tember 30, 1992 the due and punctual perform- 
ance of all of Alca td N.V.’a obtigations under such Notes, 


if any, on such Notes, when and as the same shall become due 
and payable, as more folly set forth in tbe First Amendment 
dated as of November li, 1992 to the Fiscal Agency Agreement 
(copies of which are on file and available for inspection at the 
corporate trust offices of ftfomin Guaranty Trust Company of 
New York, as Fiscal Agent). AU terms used herein are used as 
defined in such Notes. 

ALCATEL N.V. 

By: Morgan Guaranty Trust Company 

as Fiscal , 


Dated: November 13, 1992 


YOUR DAILY 
BUSINESS 

BRIEFING 






34 


FINANCIAL TIMES FRIDAY NOVEMBER 13 1992 


LONDON SHARE SERVICE 


AMERICANS 


BUHJMNG MATERIALS - ConL 


Abbott Ufa—j! 


♦or 1992 MM YU 
Nona Pita £ • Mgb tow CapEm Oft . _ . . 

*>% n% i«% men xo f 

+10 454p ZZEp ms <2 g 0 ™ 

-33 TR9p 45Sp B90J 12 “™*- 

+■% 87% 28% aJM £8 


+0f 


1B2 


(MU PAX 



S7>| 

Mild Mi| 


EMSouft- 

YGaMehcraSMU_ 


10* MM 45 Mtototota— . 

+% 29% 201.SWM * 

41% 43*i 32% 1PM 53 ■“WW 

a lid -il 20 % 19iSi PM 23 yy t6f0U p - * 

46%d «% a% 34*1 M 2^5“* — 

ah +% «% 23% «TO S3 

25 Mil u ™*w -» 

s% m* - 


CPC_ 


VCadfeLwdbK 

CaKsmla Engy- 


1242S +43 

Z7Hd -A MU 
Op -7 MO* 
M4p MM 




117 +1 

8% 

sa% +«% 
02 — 
Ifl +7 

M 

11 — 
83# — 

39 

75 — 
m +io 


Mgb 

Mi 

*13 

Ml 

171 

222 

31 

M 

91 

43 

*114 

479 


Ukl YU 


CONTRACTING & CONSTRUCTION - Cont ENGINEBHNO -GENERAL - Cont 

+or W92 IM YU +« 1992 MM 


YU 


HOTELS & LEISURE - Cont 

+er 199X 


m YU 


investment TRUSTS - CML 


*tf 


taw Cap Em Vs P/E (Iota Pk* 

100 43P 63 154 OWastory t S3 

G 213 52 72 «WtSSafldg 

51 7173 7.4 407 M+Wwlpwt 

85 HJ U 115 OWbOfl Bovrtl?n_ 

IDS nil M 233 WHsoniCtti) 


31 IBS 
8% 3L22 
92 W6 
a 0.75 
53 2ZU 
297 1JB 


t - wnmpeytG) 1 


tab 
+4 HI 

I *11 

3k — 4 

MS W *411 
135 *4 tn 

IN 44 1B9 


t 28 
I - 


ELECTRICALS 


17 


3? Em p BUSINESS SERVICES 


Mu Met 
AKDbeMeANV_t 48 
Aden. 


+«r 


1992 


1992 


MW YU 


ASEABSKf_ 
■BKC- 


9% UH 45 ■AOTS- 


6% 1899 22 Adam & Harvey. 

S\ CM fM 1 London 

+5 38% ah «TO 2.1 African Lata 

499p 1TO 36 ■AtrrfndSac — t 
14A 1TO 1G MET #g 


3S4p 1794 - SHBReaL. 


*1 


88% +% M*i 27% M47 17 Barboer 
48% -1% 48% 32% 1JBM 30 

-% 18% 7% JUT A 14 HSittHMl— _4 
+i 22% 17H 4,189 M HOT EUaMwgt-L 

-ii 29% 19% U39 09 Brooks Santa — t 

-% a% 15 12,188 23 MT 

+% 51% 36% 43JH 29 Capa t 

~~ 360p - 19 ■Cation— -t 38l a +% 

Z3£2 3,775 1.1 cmmCaffUH- 43 -I 

12% «d 08 CMHtar 

32 urn 27 Mmc. 

22 aj* 63 ra+Corpl 

" 84*56 71 Dart 



bw CapEra 0% P/E CapRn10%pc_ ml] +% 1Z1 


343 8812 - * Betas Hw1*r_ 

193 177 73 11 ■Bml&FMin— 

57 5.12 86 72 BBelffBA 

34 284 72 74 BemMd ft 

81 VIA SjO 105 

87 PM 74 107 Oxkal 

43 113 152 56 Data f 

20B SU 15 119 ‘ 


222 792 

a% +% a 

9% _ 8% 


bar Capfis Qtt P/E Notts pita 

45 GW 7.1 - 

5 IB - - 

1% 438 - 114 

Z1S ao.1 14 174 Rctodsw t 35 SI 

95 29U 14 246 ■FoBeelN/V 42 51 

85 3017 SB 407 MGBktd 58 -1 115 

■Hades Mac. — ft 28% 123% 

fHadfelgR Ml 45 M 

MrtEng WO -+ 1H 

■Htaa f 117 II? 

■KarapsntaU 38 88 

>s 

41 

147 

207 1776 98 153 _r ’ ** — * 

B0 1976 96 - 

218 214 IB 10.1 

2 198 - - 


MM W 


- 30 238 12 9.7 

22 12 421 - - ISM* 


71 


HBASofA M 192 


■+ “Sit £2 i! IIS — 


■Kowrim. 


» n 

57 *12% 

+7 MB 
1> S2 


low Cap Da Cf* WE 

302 M74 28 111 

8! 218 t 255 nEara Bmy Ffir — 

IS 741 119 &S ■BmpeaeLni — 

36 171 (46 ifc Lands ■ 

41 126 75 85 WEapedtar. 

84 Ml 148 1G4 Farias Boats 1 

a 223 t 40 gan iutafl. - 

43 148 17 - ■FtatLasn 1 

100 214 118 89 MFomi 

148 029 15 2P RtasdfrHoMi 

2S 2U 90 9? wGmata 

B7 84) 124 - 7%pCaPt 132% +2% *»% 

17 145 * ~ ■S Hw enyLta— * — ** 

89 313 7.1 IM ■HHeeSporta—t * — T" 

3 868 - -MM Itab *[i -- !% 


tarOvEn ers WE «®a piw 

273 736 41 153 Iffssbery C«d*«U 77 

- - FWwySrtrCGl- 

- - ft*BtayT« 

- - A — 


1% 

+% 

H% 

I 

IM 

- 

- 

nFntbeBnd— — 

no 

+5 

+a 

110 

IM 

t 

30 

W4B9WI ■ ■ 

4% 


H 

«% 

IM 


- 

TOalPMOpta— 

231 

♦t 

» 

m 

4415 

*7 

Ill 


188 

+9 

282 

112 

1373 

79 

— 

tatatSoonab — 

12td 


M 

94 

IU 

59 

108 

w*n*oa 

m 

+11 

■398 

1SZ 

LTO 

33 

m 

Iftagtanan 


1997 

7w — * 

7W — » 

87 — 7* 

4 « 

44 - ** 

a » 

81 — 2 

«% -‘4 2* 

W *3 W 


W 


Ota a 

■m s»i NAV Pm-1 

nun# mi 

41- - 

U 106 4 KJ 
B> - - 

P 770 7*0 


84 

» 

G8 

39 

4 

74 

i 

43 

8 % 

tC 


94 HU 75 - rpcOrUiTl — I 

5 16) FtaaftOHIbL. 

38 IM l 25 gtasCortE*tt_ 

3 M2 — tatataigEttgMttS. 


46£2»%£1U% 


= n a M4 t p JaWBoW «% ji W ** ” ^ 

w TZb 32 124.1 4.7 36 aKoridi— — — t *% ”% H% 2% Ml * 9* ^ ”*6 


210 73(J SB IP 9%pcCvPf_ 

14 2.8 ~ - lartf alw f 


, u, ,, _ JoatsAStapmin— 

83 2IJ 01 121 04% CZ1% £10% 1843 P_- 

7 " - " • «% -% 


IM 89 IP 126 U 


1* a 13 138 89 472 

18 


IT* *2 

m *2 
IM — 

M 

m - 

47 43 a is Hi 214 -anataoEMRiM » - 

174 +7 TS7 IM u«7 P W4 WMitaU-.-— » — 

B II SS 131 t 482 ■ ftan BfarBt W — 

3M Ml 280 376 76 105 FtetogFfcdM W% *>i 


to- 


rn 

44 

«a 

85 

n 

217 

271 


17B 386 44 18.1 «0anan ft 

13 126 6.4 306 DMftUSIA 1 M 

tS AM t 08 MtondMJM 41 

111 344 38 123 EfecMbx B SKr C18% +% tZ7 £15% 16*1 

61 733 t 194 KWS3 ft 7% S% 7 766 

88 4U 17 09 025p Pt tid 88 



.. 2113 22 Htavts 
-% 38% 22% 1688 4.4 «W 

+43 m7p815%p 9901 16 UGar ... 

3914 24% 4633 16 GenbwDC. 

42% M,'. 7647 13 nays 

81 37ft 40797 21 HogoRsUisan— 

84% 39% 10781 P Hotaiw Prated S_ 

» to,; 171* 1.1 MMcbwtinpMKS.; 

MU 23% 108 55 GSBDKr 

44% M 0288 27 



262 SOB 16 21.4 Ertam (LM) SXr_ £13% -% EM% 

W 19 207 20 126 Fatten Y Z73 -I 

27D »% 39J - - «Mn 44 — 

n 22 on - Jonae Stram 2M 

43 24 164 - - VJobnsan 8 WtS_ 114 +2 

31 8% 163 - - Kcmtxey 1 — 

*123 58 084 76 68 Hemmed W 28S +2 

211 145 1767 &2 IP MPA Ms 48 

in 90 463 04 67 LecRsUg 288 

87 II ML1 116 4.7 Maddox 7% 12% 

*48 21 108 - - W lenyl e t S wata 478 4*8 

212 163 SMJ 29 • MttubEtaCtY 1 231 +1 


SS 117 71 M 

331 8706 46 153 

148 023 4.1 8B 

35 291 87 77 

43 IU 78 M.I 

7.4 21.1 
t - 

» IM 302 



_ 4PCT. 


281 167% 1207 46 12S HxnrilS. 

43 236 - - IKY 

88 46M 4 200 NMMR*3-__tf 


179 

S3 M3% 

147 +3 M7 

£98% +2 £95% £88% 3801 1.1 115 HeMaPtFU. 


£9 2699 27 376 ~ — 

217 0958 16 - : ” — 

44 1A 15 146 ™ — 

190 *74 42 124 ** 

63 4127 i.l 401 ™“ aH - 
9 257 56 14 

208 95J 13 117 

45 OH 104 116 

8U 260 117 7.4 IP 

ci, aaj 

80S 186 26 104 

185 4645 22 * 


M 1XS 


IZT 


+% 17% 11% 0788 14 JobRsaeOtaHre— 
-% »% 20% 16« 21 ■up- 


Z>£ 19A 9651 44 HE- 


SS 

3% 

IN 

881 


+10 

+0 


CANADIANS 


VAbbM Energy 

Amer Barrlck- 
Bkl 


42% 43% 31% 12840 44 UnpanrS 887 -6 

M ltd +A 1B» 12% 1.711 76 HllWComps— 4 M% — 

28/. 16% 2927 43 WaotW M 

-U *a 30 ti 151122 57 tPemn «6 

+% *17% 11% 0447 \X> mPmuHoM [A) 78 

. 6*7p 3Z0p 3*16 - RCO 1 361 

a%p 1%p 0%P 271 - REA 125 

+% H% 18% 86*4 57 R»d Exec 51 — 

+1 T86EP G32p 329.1 - «fMwnSec h 133 — 

+% 20H ISA KM U MtantanAnter 4 — 

+101 ZWp 1766p 1654 28 HantoM t 255 +7 

21% -A «a 13% 27M 33 RPToSKotoi 02 

aEMmsenld 33* +4 

ftScatt PickfOiil a 


IDOd 


375 26T1 13 218 ■OWordl 

581 1201 55 129 PMpsH 

3% 346 - -PMpsRn5%pc— 

188 107 20 19.4 Pico 

952 682 7344 - - A 

83 17% 190 - Sdmfea 4 

44 32% 197 78 92 SAlyY 

195 68 923 1.4 494 TORY 


‘533 


W% 

M 



in 

81 

IBB 

n 


476 

M.1 

197 

342 

47 

42 

15 ThorpafFW) 

- UrririntE 

296 

45 

136 WSteSehcl 

XII 

— 

- WttfudeFBg 

1942 

1.1 

294 

115 

37 

136 


£88% -1% £05% £34% 4735 06 

341 -t SOI 293 424* 18 686 

MS 115 147 28 103 “*** 

m 475 586 42 - 

284 165 176 26 136 —me-- - 

£7A +i £11% £8% 21*4 - - 

E*0 £02 £70 111 6.4 - 

333 — 383 310 156 11 28+ 

290 380 2S0 HJ M 248 S™"™* 

181 H4 92 MJ 66 IM 2ffS!=Z Z 

£20% -i £«% £14% 7J65 25 54 

£17% ~A C19U £12% 26U 16 136 ? rr0fO8p — — * r 


10 118 12.7 33.1 Mandarin Orient S— 

19 767 115 288 KHMNM 

30 203 16 148 NOwnera Atari t 

M W7J 8J 107 ■ 9%pCvPl 

90 IU 47 132 WMcm 

15 493 05 -fPritoUSs h 

285 mo 45 mi ■Qeadranl S » — 

18 433 11.1 - ■OeecnsMoat— ft 41% +% 

138 107 &7 127 TpeCvPI 

91 « 369 19 116 7%pcCvP1 

M S 277 - - -fftnedaris fH| — 

m Z&+ Z37.1 29 156 MRaifcOrg™ 

S 15% 27.1 24 U 8%gCvPt 

na 98 204 36 IM Megat Hotel- 

19 8 860 - - ■taortHoWS— 

31 21 24D 344 - HywKolBbE — 

*U8 40 US IM 01 SewyA— 

n 44 304 26 - MStasABdra.# 

■ 48 125 8,1 116 *StamHtaL 

381 258 1126 18 IP MStakds- 

28 14 020 14 - 

£12 £8% 4802 86 - 


■3* 58% ISOS &0 115 Mtaty, 

68 255% 433* 15 IM TadAV * 

48 21 047 103 - ■Dun EMI 

74 704 275 09 -t-Tomonows Le»— 
27 


18 
n -i 
m +% 

Ml +1 


If 

72 

ns 


902 
173 
85 
25 
IT* 
SO 
t 
157 
1* 
n - 
it 
«r 
K 


41% +% 41% 30% 


J7 


24% -- H 

ah *h mv 

t» -i t*4 ran 
» ._ 

234 


20 % 


88-2 28 37 % 484L6 48 195 nu di %lt>lig 

7 7 1% 117 - - —7 

71 +3 *19 44% no* 90 43 ■Hearing 1 6 C IncF 

129 +1 "W 98 101 102 -HUn^-j F 

24% H 19 02* 5« 5* ZWlOhPI 

57+1 8* SB 081 88 76 MbBBjUlta- 

fl 19 037 t 30 7«0l V« 

92 26 3113 U SS 

«2 *209 79 2M 02 - ■ WantU- - , 

7i% +i lit 51% nu 140 - grere MyKr— » M » W % 

ug 177 123 07* 4.1 21.4 ■Ftantt«gO r **l — *T3% 4* 20% W5% 

631 +42 772 444 IJO* U 175 HontWI 6 CoL- Jl H* +1% «* ISO 

IS +2 122 91 2713 12 - BFot « Cd EKL_ f 

u g 3 862 - - ■for'ACdEwn — 

a ■*»% a 208 189 17 seFofACotCerewu 

14 -a 13% 013 183 80 wanants 

448 648 420 1ZT6 21 - Col Klflh — 

38 «* a 16* - -■ftraCd 

11% M 6% 268 - 

32 -1 37 a >U T - dFor* Col SHO- 
WS 111 125 634 38 120 FfCOCftFrap N 

4 M 4 368 - - Warrants 

* 4 1% 268 - • Fotown be Ig 

3*3 JM 138 7101 - 711 ■ Cap. 


U 530 X' 
U 8*9 175 

or .vs ;:I 
oi - - 

16 MU -47 
IJ 7*85 131 
M lli »7 

Of *S77 1(3 

- MG 235 

09 2*35 2IQ 
I6 7M1 118 

01 *77 -04 

U Ml 33 
U 1013 -59 

- 405 40« 

04 til 5 121 

1* 2/12 MO 
26 TUB 183 
26 2*43 84 
M HO 279 
16 1729 52 
U HO* 215 

02 600 1013 
16?»7 193 


814 448 m* 633 0321 49 107 ftraOivPI- 

40 73 34 468 48 117 

m 95 - fotadrai^—. ** — ™ 1 ™ Z “ 

13% — ■» 16% 426 * - 

9 +% 1*% 4% 261 222 30 

90 13* 96 038 11.1 88 



— 53 

— 325 231 2186 4J 17.4 MVHy. 

HI “ 

51 


183 __ 
313 +a 

290 

333 — 
10 __ 
Hi +7 


m 

314 

329 

XI 

n 

217 


88 IU 32 IP 

217 10JB1 16 • 

250 372 75 102 

260 HJ U 21.1 5S2SS. 1 ™ : 

10 161 - - ■ v *** a * 

153 24.1 02 145 


102 326 6.4 110 MMsnMey ft 

55 uz 103 141 WWi m e gaM - — 

IBB 235 212 46 120 ZaHat* 95 — m 

+4 372 K1 1645 46 114 

Jl » « w “ as INSURANCE BROKERS 

H *814% 266% ill 62 77 + v 1932 

+22 “ 


ZeroPT- 



+* 1992 MM YU JWSetaiAlllta— - 

Price E - Mob taw CapCm Grt ■ V rnAm -| 

2a __ 2p 14tp — — ™ nrawm ^ T 

VO$ -HI 2^ 1288p 1523 05 ■MMttUjt-- — ■ 

M +% a 19% 2637 *4 Warner H ewanj — t 334 

1X1* KM) TCP 2686 42 " TT 

718* *78p 621p - 33 "W™* *h 

a% M% 18% 7JS 18 

*5 -% 7 "S U0 “ CHEMICALS 

1426* +01 Itlta 1157p 0873 4.7 +« 

TMri +23 rap 689p 0493 It Note Pto - 


331 234 84U 25 19.4 ELECTRICITY 

43 a 162 37 80 

™ 71 _ a l beta Price 

*6*9 556 742 25 207 HKS__ 3K 

283 132 119 11 76 ^ J 

187 82% 876 40 III g^***-* 

38B 270 716 2.4 157 

•1 41% IM 16 - 

*12 7% MB 16 114 


+or 



34 107 106 AkzoFI 

221 p - 55 BAM CaUda f 


1082 IM YU ■Scot Hydra 

bw> tow CapCm Orta P/E ■ScoUliti Power— f 

£49% -A £5B% £30% 77S2 M IM ■SeetaAd 

219 +4 222% 102 5712 14 176 ■Grndiem f 

*13* -11 4*** 300p 3212 14 HngtolM I *M% t 09 IU - Kortimta 

U%p 42* 9%p - - BASF DM £11 +1% £91% £73% SJ» 86 - *Bdh.W*si«ni — 

2S*M +4 49^ 207p 4*02 - HOC ft 888 -% 745 683 1239 46 146 

11% +% 12% 9% 812 46 HTP f 

wap um* map 4«7 10 am Kvtex AS t 181 -1 


+0 

488 +10 418 

4tt +12 *21 

443 +8 482 

514 +46 8*8 

471 +14 474% 

211+3 
481 +1S 

488 +0 

371 +3 

Ml +6 

2*8 +5 


Vortex Energy Sya- 
■Whoa Thom 

Wagon bid +K 

1992 MM YU Mtrir t 

tab tow CapCm fir's HE 



180 6639 17 - 

288 1698 55 IU Mflmny- 
03 DU Si U ■Vfldnay— 

288 IOM 5.1 87 M/Kn/J) t 

324 SOM 46 76 Wykou 
287 MM 46 96 . 


W 28 

IN +43 ‘454 

+4 sn 

— 31 

_ *3)0 

-a -s« 

_ tz 

_ 187 


. _ Jkt Ylri ■BauaRtaaPK-le 

M “ Holes Pita • tah tawopfle OF* PfE nSSreZZT 

2 *+ *-7 4 - - Aiwi Ata*S £17% “ii ^h CTO% MM 37 - ■Gartmoa Eutofea 

| s » SaBsshs « h - ^ 

J® ... 4aetam<DG) <# — 

340 U&.1 SB 14.7 ■k/mm. ipo m i 

435 4143 16 156 2S2? 039 ™ 

28 057 IU 85 ^80 

210 SOI 4.4 M 
12 IM 222 04 
8 

B9 IU *36 
38 14.1 87 195 


m 

IM 

n 

•477 

in 


75 761 38 IU cap- 

83 H.7 53 111 

IV MB - - flsnOfcPrt 

212 1926 115 102 


113 +% 


151 +1 219 121 16 1775 112 

■m 122 75 ZJ ins 30fi 

a 21 4 - - - 

M M 10 2X2 38 * 394 

B% +i| »% 71% - - - 

n M 40 13 814 (II 

n% 21 11 - - - 

*8 81 70 M 103.1 168 

3* 81 35 - - - 

77 187 75 201 - - 

48 +1 m » - 198 4 771 

(sn +5 £SM £495 U - - 


UHL 


198 

*21 


IM 876 76 94 ZtaoOiwPrt 

102 1713 M 114 Gemd lacoma U 

100 1484 32 176 ■fin Conte t 

224 SU, M 109 ■ Cm. 


... 188 14M 45 0.4 

« ra raj u 76 FOOD MANUFACTURING 

480 298 7772 52 86 *» 1009 

288 198 2.1U 46 S.4 __ +or ,BBZ 


ZZ* 142 2663 47 116 


421 +4 3 437% 

an +43 511 „ , 

451 +9 4M 2S3 8886 5.1 03 ■?«««« 

47 


270 1.158 52 85 
313 S2U 56 86 


485 331 1615 46 U BSNBV- 


137 

IM 


120 


201 10U 56 146 

87 2613 38 IU 


+% 23% 18% 4488 19 »y r«i £U9 +2£ £11* C90% 7682 ii _ ELECTRONICS 


gw A The Rocydhg_ 
HoraCoip ‘ 
fMo/ _ 

Royal BfcCan- 
VIVXGdd. 


VTran Can Pipe— . am 


BANKS 



Dalai Price 


n%d +% n% 12% v«2 16 

ST** 37*P 296p 8104 18 ■MttaVRa ftfl 

4« -4 81* 34%p 167 - BCtat 

471* 319p 1648 17 7pCtfHD0 

ns* -8 8U* 675p 3848 16 Ksrtrldoe l» 1_ 
1226* +26 Wf 1018P 3648 48 KuAu(W)_ 

+« 184* 122p 217 - fnwo w? 

+5 878* 743p 1709 47 

H 9*8* 79Bp 1619 56 

DoeflBX— 1 

■Ba&Bnmrd 

EageatardS D 

1082 MM VW McmmOHou — 

Mgb tow Grata Grt P/E 


133 
231 

36 

36 +3 

33 

134 +fi 

1% 

+2 
213 -0 

123 -I 
181 


in 

*284 

18 

SB 

44 

171 

t 

811 

Ml 

130 

211 


115 8U 7.4 826 

212 4BU 41 152 

35 284 06 88 BABE 

S3 311 144 - ■ACT- 

21 481 - - * Aal 


Dotes Price 


Beetaffl f 18* — 

Bex (AG) 1 at — 

♦BemomC riepe — 

1092 Ud YU “ 

ta - Nob tawcwta Gita PrE 
57 _ M3 4G IU - — 

-Mi 187 138 1311 41 148 ■CadtaySetaiewett 

221 231 IBS 316 15 176 CantaH 


_ _ ■BorOwricta- 


74 


88 % 


IIP 3T8 78 107 *ACOin Comp 34% +« *7% 8 226 - - C*tom_ 

1 1 S5 J Mn M-7 t » 3*2 299 301 16 18.1 AWV_ 

’ ,,, mfJba M2 — 131 94 478 12 110 «Crme 

fX « Hi ■wemde— _ 17% 73 7 458 - - 

H ^ Iff ■Araetad + a — 44 19 1E2J 18 - 

2 TU 44 11.7 BAstepsn) 30 34% 12 028 - - 


152 HU 56 111 


2248 +«0 Z24S 1038 1J08 18 - BHc_ 


EU% +% £13% £12% 48*3 6.7 87 
T17 -4 197% 10B 16*1 7.7 07 Sg£S“ ® 

334 248% 4J4* 40 120 


7 ug 96 — +aotanri& 

43 418 04 - n O owKwipeu— ft ZTbri 
SB 276 119 - MM Ihomtai f 3 


18 23 13% IM - - 

t m 431 314 OM 17 176 intaTiL 

no* -HOO 4979 1500 5607 - - 


+2 


4*1 342 Ttl M IM jCMLMtao, _ - 

n 4 264 - - camptevfe *t 

IS 161 - - Control Tech 


Bank LewniRK) 

"%r M ** 1*3% 
9% pc PL 121% 


44 3M B«% V« 4D 1211 IS w 17 48 

■M 1*8 154 %Ut t M Hickson f 181 — *227 158 3U8 57 116 Mraabrook— — 

*5 J- 6 HoodatDM CH% +2J| ‘ 

*n +0 

in +1 S3 
128 230 


<13 229 MR *.1 305 HX. 


. £12% £18% £11% 2820 78 48 taaporta t 

- £23% -A en% £18 MS 68 05 Mx&ilntr 

Z 176 +5 17* 141 7848 7 A 258 fflgcCvMPf. 

m — 

-124 

-% 123% 


£181 £75% 
1002 


1411 


78 - fl 

Denattran— 2 



■HSBC (75g Stef. *N 

nuoidt— 1 

MbnMiMY 

MRs Tat & 6k Y, 

MRMTM&BkY- 
NMAwt 


348 320 ZM 76 - MTIL 

“124 97 tan 48 186 Moatcdson I. 

m hu mo - tasiapsxr- 

109 1288 10.1 - dPtyan 

274 in 78 - Pom* 

-0 £11% 450 246*0 M 636 Marring DU_ 

' £279% £21410116 22 - *?a5cj«a! 

£M% £10% 2*16 U f aWonBeSknyt— 

.. rm 4S3Z7JN 05 + Wetatmwail f 

-1 877 313 0610 35 211 ■YOrkatrire th 

-8 678 236 4496 35 3510 ■YekCUtO— t 

42 48* 346 8.187 46 IM 


878 -07 
CM 
MS 

HE -4 m 130 IU 
£383 -13 0088242% 2634 

■% — 11 

4« — m. 

» <e ■ 

sn — ns 

233 273 


7688 78 251 

434 B4U 41 185 naptanra- t 

138 IBM 64 ms Domho PitaL— .t 

120 768 M - Mm* 

10 202 
447 4132 


*18 +4 

72 +3 

TO 

I 

»1 +4 

18 

30 +6 

388 


m 208 4446 10 186 

n 210 u u im BBSS. 18 — » 

its « on i u 

2M 173 8U 56 ZM UW3A&- 

18 8 Ba73 — — — ii i 

£ fti H* 7 ElwiS 

38 J5 M ..r IMon Park. 


in 

in 

324 

478 

a 

zn 

72 

54 

42 

238 


t 56 mar 

04 - ■Bsctrocorapg u ft 

£22% £15% *09 14 216 BBoctrao Houet— 

-22 381 231 TU6 U IU Bee Data Prac t 


+4 ‘446 

an — ms 

nv +% a 

331 4 332 


4% 346 — — 

tA iou m ♦ 
no ai « 147 
2S3 IBM 10 107 Monaont 



TO 283 1741 37 115 £££££ 

375 ata 11 154 

750 807 16 IM 

12 073 - - 

233 HU 26 174 



. 

Mg* 

tow CapEra 


TO 

75 

4U 



41% 

29% 

SJO 

+0 

C7B 

382 

1» 


147 

103 

241 

-1 

Ttl 

SS 

TJJ 


CTO 

1»% 

7 m 

- _ iB 

MS 

143 

nj 

- , 

MS 

200 

BU 

.. ... 

1T7 

74 

987 

+% 

*7% 

to 

7U 

~22 

4M 

312 

78X1 

~h 

44 

28 

ms 


m 

412 

X487 


H7 

M 

409 


ra 

385 

861 


zn 

1(Q 

1X1 


in 

140 

1X1 

+0 

43* 

Z75 

374 

+2 

419 

352 

UM 

++ 

St 

27 

US 


in 

185 

2U 


*1 

53 

7X1 


M 

81 

8946 

-1 

41 

34 

IU 


271 

m 

2TL7 

+4 

m 

81 

38U 


■7m 

ra 

73X9 


(3 

33 

1X7 

-2 

•M2 

103 

404 


n 

70 

IU 


M3 

120 

zu 


74 

20 

48.9 

-1 

£4M 

E335 

U88 

-e 

•W 

£49* £329% 1 

fn 318 



nuoyri Thropsn-f 

“ *"* ■LtmndeaLapi-.f 

" ~ Maab Helen S £38% +% £81% £39A 4377 18 - Sapped r,- 

«bta t 88 -9 « 95 IU 70 76 nGeraankM. 

■pws 40 « 30 HO 113 11 

.U in +4 240 100 BU 56 145 

iBunflJ 199 3*1 162 OU 19 116 Wrinantt 

■Surge —5 73 — » 53 307 15.1 46 aGtaagowlm; — f 

YU mmsconwn 107 — 274 144 1207 Bfi 17.4 ■Goatd AaSo* Co&- 

Orta HE Wtatrar ra +i 31 14 4M - Oil aeGovett Mamat— T 


+ 01 


20 108 


'OSlIfc GRontrtar- 

19K MM YM 

Meta Price - Mgb lew CapEn Ota P/E 

»% -% £27% £17% 26*1 48 12 S2"E*T 

g £011% +14% 1*11% £587% njn 05 - OWpDW- 

AraeitanGMS £33 12 >) +% £34% £22% 36*8 36 

American MS £7312 +A £74 ii £«7% njn 06 


Aegean. 


DM_ 


I aanenarDev — N 


Am*. 


40 25.1 



£32% +d £32% £21% 2678 13 

£23% -% 08% £17% 3M.7 

+2 sn 402 on 

_ line boo e.7 

21 31 10 SU 


- Zero I 

56 - 

10 IU HuSmtareH 
- - Hong Kang a 


130 134% 01% BU 41 9.1 Wrinanti 

TO +18 H* 356 2M9 U — ZbnObr 


142 +h TO 109% 

— — — 

Tl +% 27% 

11 

314 203 188 

n +% n% 

ltd TO 

W A 

IU 740 -92 

IW *2 123 

% 

117 

n +3 189 

49 

- 1408 606 

M2% 182% 

128% 

ZJ - - 

•4 77 

54 

16 850 253 

9% n 

9 

- — — 

UI +1 in 

141 

IJ 20*5 276 

83 MB 

83 

— — — 

38 +% 44 

38% 

IU 386 16 

M +6 9* 

63 

- 1276 251 

1*4x1 +1 in 

128 

17 2309 205 

Mid +2 ZM 

150 

47 2182 115 

82 TU 

82 

84 1116 276 

315 319 

265 

X* 3840 mi 

39 SS 

28 

— — — 

2 a 

0% 

— — — 

2B 43 

19 

- 24 3 201 

21 27 

72 

12 0 4 401 

1*3 103 

M 

IJ 133 8 233 

7* M 

82 

53 - - 

187 Ml 

92 

— — — 

30 35 

27% 

— — — 

87 +1 IM 

8+ 

72 680 21 

M 23 

13 

— — — 

is* in 

33% 

U 1918 218 

19% Z»% 

18% 

7.7 504 415 

1* - il 

6 

— — — 


VWtadHarY. 



+18 6H 358 un 

* 173 +a to in i m 

. £7*1# £39% £7% ZttX — — 

t « 237 140 BU 43 IM 

g 411 -5 312% 27* 2JH 

M7 +01 213 118 Ijn 


13 
t - 


12 

t 


32 T7 SJ 515 

nE% +% C1SU £9% 1JU 10 
■ « M 3H MU 16 



32% — 32% 24% 


77 46 1W TO 126 890 21 3 

1*4% IS - - - 

80% 19 802 127 


120 2U 108 2&T INSURANCE LIFE 

* M +« 


1092 


MM YM 



£11 £11% £5% 316® 0.4 - 

vT *» ^ “i Ii S 8 J76 CONGLOMERATES 

w HI M *4 tw as me +nr 


258 1798 08 IM 

— 2516TO OO 518 

£146 £M9 £130 725 76 48 

131 -0 238 137 Ijn 05 496 HoerR aaA FM 

£8% -% £7A £3% 18648 M 426 £**7^ n 

D% -% £9% £4% 216H 08 40.1 

H +4 384 364 IS 48 142 

£8% £9A BW Ofi + * 

£»i -A MS £3 0294 06 38.1 ^a taS Ikta-t 

115 21BJ 10 - CMtaOtal — 

£8% £8(1 £3% UW7 08 4 Pmi i MIJiM 


1902 


.ft 

rbwsNZX — 


mr +0 181 

468 4M 

29 

« -7 

27U 378 


n 

212 


i. „ 

“44* +43 “7^ “Voni M 485 ^UfBenzDM-l 4 t » H 

118 — in n 2687 as 17 * J — ,5J J * 48 MMTCamp in — 


214 19M 11 144 KorwmTecb_f 

■SEC 

■Gianeby 

fflrwharaTde — 4 

. uu rtsrt®d ShNai 

"J B* li c wi cn P idcdt— 

- 2 aSsssE=f 

655 476 15 - HAhai » 

1(2 2BU IM f HkidOrtriSnmvU 

an naa 17 111 -- 

23 7201 103 7.6 „ 

Ml W " lS.b« 19 

18 OH 26 :«*amonU.10_ 

245 IM M 18 Hggtau 


& a n 14 _ 

5 ii S wm _ 2S7d +% 

S-ffi ^ = 

J* - -■EhM 215 +4 

- 'RTlktM 1 *n +40 

J» 7H H 1 T%pO»-fclPt_ t*2% +0% 
183 7419 48 144 


FOOD RETAILING 


» +2-317% 215 16*7 34 15.1 
19 43 II 362 17 03 


45 7M M 


in — 


+4 H7 

128 

H3 

104 

IU 

42 

8 

US 

09 

298 

889 

13 

XU 

mo 

15 

-% £4i£ 

■SB 

■688 

4173 

IJ 

07 

583 

— t* 

75 

4M 

18 

83 

+4 M 

48 

345 

23 

183 

138 

116 

SU 

15 

IU 

48 

!U 

X71 

90 

2U> 

319 

ra 

UI 


U 

— *m% 

92 

UI 

5.1 

1X8 


27E 

130 

814* 

u 

105 

81 

88 

in 

X4 

92 

72 

51 

X79 

— 

— 

*340 

m 

■U 

76 

91 

443 

m 

1209 

41 

tat 

200 

12/ 

3486 

56 

— 

183 

88 

UI 

4i 

lie 

388 

102 

nu 

SB 

105 

1113 

888 IJU 

23 

117 

£71 ess% njn 

11 

116 

448 

222 

1871 

U 

116 

n 

12 

TU 

XI 

105 

EM% 824% 

00X1 

2B 

148 



Moe 

IBM 

- 

% 

tow 

762 

nsst 

% 

Mri 

-1 

191 

160 

4318 

u 

4M 

+40 

428 

28/ 

un 

11 

TM 

+2 

744 

957 

1J*5 

11 

£48% 

874. 

*.*»■ 

£28 

235 

U2B 

LSM 

40 

U 

ZM 

+5 

ZS3 

203 

3BU 

7.1 

Ml 

+1 

799 

109 

MB 

SI 

713 

+5 

721 

684 

XU 

54 

TO 

+0 

213 

156 

szu 

75 

78% 

+% 

77 

84% 

4X7 

105 

£85% 

+% 138% £10% 

xan 

16 

4M 

-4 

431 

305 

3SU 

xs 


■I gSarEar o— — It 37 +4 

Vrarants M — 

HE „ara_«*Pt £ 

m A 


_ KWnwortOtv 


Z ■XkfeMMrtMoblnc 


■RoLpge 


INVESTMENT TRUSTS 

1992 


Oaoi 


Authortaed by Bra tatartd RoaeuMM 

tan*_t in — 


MO* low Grt HAV Pmt-t I 


1092 


no 

13 


52 IU - - BASQA 

t 071 M 114 ■AtaatReher. 


1H *32 130 HU 26 241 fAflpMy WWanL t 


Rota Wee - Mdi low CsmCn Q"s P/E r>p 

47 -1 -n% 22% tB48 8.0 111 

■ 43«J +2 83 31 2309 10.4 ♦ JKS 


nAOartortbi 

Wsranu 

Afierfortfe SpR l 


33 -1 

Md 


Tat BkY__ 4U +9 

BREWERS A DISTILLERS 

♦or 1082 k*d 


run Pita 



41 25 266 t 11 nfcnC_ 

— IU 78 117 43 • nMfcy_ 

— TO 233 48J IJ IU 8%pnd 


■ 9%pcCm. 



■rice - Mgb bar Cap Da Orta PrE ■ Warra n t* 

■ +11 fit ta MM 42 ISO WanUonslCras- 


i £1112^ +% 


+0 244% 184% 1*M 
+%£1U% £97% 09 


S *705 M - Mimnetr. 

21 014 - 186 mqqa. 

® “0 MoroPocuo— f MU +32 341* 1453 3*2 - EU 


^ 8%pl 

371 nu 14 IM anker 


SI fc! 

. ^ . >A_r 
Forten/ ... 
tFolar.STA 

-t <TI 

-M 344 

56SpcCW PL «1% +% 

Graeneiaig 

fira a nenor Bars — H 81 

na atawM r on +12 

He* (J) 1 2500 

Mmargoidon — ff 311 +0 

nt»Y 8*7 -a 

ManMwHBen — ft IM 

MaataiMratttA— 4M 

Mamfldd TO — 

Mansion Tborap 117 


8% 


472 47*4 43 110 JwdfewHdgl 

148 1074 11 IU Joerdanflf 

243 mi u 110 raLoofta ■ -ft 

121 836 46 116 ■MBCemrian — ft 

111 341 5JJ 16 7%pCvPI 

IM 1276 IB 118 Mmtar- 

145 181 14 - ■PotlerChadbonL- 

88 IU SS 111 


47 -LTO 26 4 Ropnar- 

350 707 18 119 K. 


37 118 ■SdaTlney 

283 BM4 46 112 ■Scot HarfttMe 

148 2U 44 - SbiwDerhyMI 

405 1IM 13 122 TotguaR 

73 IM M - ■Trafalgar Hse— M 

844 480% 1MH 18 146 ■ A_ 

3K 191 MU 13 ill 

2581 2040 7U 16 176 

333 26# 4*16 26 118 

g ft M" gUj CONTRACTING & CONSTRUCTION 

B2i 475 801 14 116 +er 1092 MM YU 

721 515 HU 26 136 

289 168 HOB IS 111 * 


ftti 


4H -2 
23 
14 +£ 

+0 
144 +0 

m — 

28 

1 -% 
1C4 

n -4 

n = 

in — 

n — 

H +% 
01 +% 
191 +0 



— nr* 


31 16% 

157 104 BBU 17 236 

«2 ^ »« il 1M tank 


■* « "5 s f2 fi w Kewnnk(u 41 — 

-3 J5 S *? " tarek Dora A NKr_ 88 — 

IS JS JL AH .1 -Z Rertranber 31 -I 


__ ZB 1* 40 212 va ,p 

155 108 % 259JL 17 - Pe wL_ 

“® S 255 H WnwByst 


•85 

TO 

122 

14 

T7 

121 


24 248 116 14 

3 in - I-;* „ 

97 OM 108 7.4 Xft 

95 IM 11.1 7.1 - 
3 161 - - . 

,15 .7 7%pc(VH- 
68 1647 18 145 HlUUi+rSytt 

S8 123 285 17 Zp SvT 
» 4304 94 48 mbr* 

38 1801 - - 


108 118% 2218 15 218 i^dtas. 


saSoaUltaw- 
Seagram 9- 


477 405 401 5.1 IU „8%P&>P£ 

381 105 17.7 43 118 

493 330 *7 26 IU "“WW 

18% 5% 014 11 4 ** fc" — — 

47* 3M 1JM 50 115 Bttndiwm I 


■TaoirimCUw W 

Kao* ,f 

HHmtbraad'A*- 

fWtaMra- 


£17% +% £17% £14% UN 16 ■tag 

146 WJJ 34 20.1 As/iteod. 

148 2876 13 118 


■Wrtr&Oodfcy— t 


IM 
194 -1 

442 
19 . 

+6 


442 4M 347 16M 11 111 ggrjjjl 

10 T1 10 on - - MIAH), 


510 347.1 £6 146 jtaraier H ome*— ■ 

453 13J 3./ 215 SSS 0 "* ^ 

395 20.1 42 115 gjfr ft 1 


BUILDING MATERIALS 

1992 


Bm£n! 


MHHbigt 1 

■CRH K ff 

Qricobread Rob A — 18 

188 — 


Price 

. 

to 

tow CxpDx 

tl 



M 

9 

17* 

TO 


zn 

1*8 

17X7 

71 



TO 

71 

X74 

178 

■* 

HI 

123 

nu 

87 

4fl 

in 

51 

ZU 

48 



n 

27 

116 

178 

+e*2M% 

121 

12*2 

121% 

+% 

154% 

93 

14U 

A 

+1 

in 

82 

2U 

n 


W2 

M 

HB 

47 

”+T 

+M0 

42 

IU 

IM 

+0 

241 

18* 

57X1 


t 115 ■Hkandon Hta__ 
86 445 Hnant 
75 141 CALAlL 
t 447 fCRP 
U 175 
14 - 

75 IU 


CvPf- 


■Mamy- 

&iwta— 

Bim_ 


KaendBadn-* 
MEnfrina L/V— 
fBnanm— — t 
Obbs&DsndyA — 

GiaftonK fl 

■Hrarisonlnds — 

Hebon K 

Hepuwrth 1 

H — tUen 

tatogro^ 

■batockJolmeu 

■ Warrants 

Jotastw * 


75 — 
144 — 
31 +1 

38 +1 

8 

nt 

25 

141 

% 

279 


+1 


in 

13 


2 

132 +3 


fWngnrailE ... 

Ldaige-Copp TTr— £38% 

Latham (J) 112 

98 — 1H% 


- 5% pc Or 

is BCrasn 

48 15 868 - - CUS*K 

238 (61 SU 75 116 BOWK** Ty*M— 

533 359 133 32 - mlto**L__ 

129 S3 in U 116 BBC t 

91 75 116 36 -near 

*211 13! W U 115 fC*c 

84 23 IU t - 

M 25 HU *114 

H 3 72* — — 

131 61 76* * 

SI 18 121 - - Kwdock Earapa_$ 

m 113 *■ M 76 Hewdert-SUrtZr 

38 3% 483 - - taitsoB&Mi ft 

38 21% 7.18 16 7.1 ■ 

437 211 8207 75 10.7 

*83 30 Ui 118 85 

381 IZ8 1107 116 146 

TO 73 IU IU - 

H 37 1114 t - 

8% 1 86* - - 

287 117 IU *625 Uw. 

78 11*4 42 IU fUaif 


191% 1M% 

72% — 78% 80% 186 44 97 KgaH(YJL 


— 78% 80% 

4 



!it17 43 f MfcAbiiwW t 

564 46 - ■McCarthy iSU-fl 

BB IU 14 104 MeLaughtailH 

88 743 112 - MaondnCJ) 

180 718 48 na HtleMH t 

57 2ttJ U 21.7 fMtaUn . . _ 

47 173 126 IU aMoartem (J) 1 

63 415 110 - HMSM- 

181 2426 90 142 



tow Cap Era Bta P/E §35 

53 WU t M 

55 1IU 113 - 

48 131 111 85 

60 2U 12 212 taw* 

54 116 HO 7.1 Sgw®*; 

125 200 42 - 

2I| 241 — — WWWlunll 

85 Z7 'A 45 184 

M 3U I&3 U +TOS Clrets 

15 184 18 - 



13 UJ 

201 11U 18 iu Wry Farm 

34 841 117 12 fOnue— 

82 117 M 146 fPrirapdi 1 

18 UI - 117 

32 152 - - 

49 IU - - Greggs 1 

21 17* 12 - Hairier /tapMi 1 

26 144 t 95 taedand ft 

48 HJ * - HwkSMe ft 

48 UI 78 - BLOW (Win) 

43 414 108 124 M&W 

115 717 u + HtadantReM — t 

104 uz 11 iu taUantanm—t* 
63 IU 44 « 5%pcCv PI 

50 IU 19 -HaiSi- 

78 1*2 11.1 — ■Bark 

3% 182 — - ■SMMtayCJ) t 

66 1*5 35 - Shoprita f 

129 4215 - 111 MTetco 1 



223 124 U M ,0 ” n - 

273 4TO 15 154 ySS ^ L 

11 »-7 14 -J&S'fc&Z 


43 75* 20+ 

^ HA 13 IlA ■tataUDe-TTML 

^ 5m to ta me 

85 IJ** 7 * •“* ■Abbud W bra-M 


1*8 
81 
ns 

HB 141 

Md 2*1 

127 127 

42+4 +1 

21 22 

81 
18 



28 

52 

• 

122 

■0 

2+ 

>7 

U 

44 

421 


31 15 740 314 

8 - - - 

95 11 1201 64 

a Ki - - 

- 25.3 241 
U 555 449 


WJ 


9 

i« 

36 

a 

240 

97 


07 4753 112 
45 1900 181 
U 325 0 245 
- IQ2J 03 


63 1X1 770 -10 


103 OB IOU 17 UmAKuflc 7 IM 

39 - - - Lon & Strain f. md -a 

*4 US - - UMtad Z12d +1 

93 - 1596 37.4 MOGOMtac — N 48* +2 

U 1804 -08 Cap 1888 +15 77M 1390 

15 157.1 105 H&QIncaatkncif 38% +% 45 35 


•a - 


175 

80 

17 

7 

48 

8 % 

47 

5 


148 107% 

- - „ 

178 

171 


14 2176 101 
11 9X3 W 

MO 

162 

XI 3408 -S3 

M2 

219 

12 4480 3X5 

37 

IM 

’’Si 

83 1058 150 

n 

817 

*+& 

46 4985 -68 

91 

69 

- 1235 352 

MB 

77 

48 835 XI 

48 

29 

— — — 

70 

49 

- 8X4 418 

a 

31 

- 875 4SJ 

u 

10 

— — ~ 

18 

61 

3J 7X9 67 

na 

IS 

U 20X9 255 

229 

IBS 

U 2108 04 

4*3 

348 

ZU - — 


17 


- - - M Cop 14% 13% 9% 

- - -■ PsetapuUntaM 97 +1 195 64% 

J 713 2X3 M Beared ttoifs-M 32 +% «% 45 


5 VS * lie taoDWPt 134% +1 134% 111% 

.1 S .7 3f5 Abtnwseodand— M 24 19 

79 +1 18 68 

17 +£ in 81 

f KTO +18 1BU 1218 


- - - ZoroQhrPrt 48% ^+5 

U IOU 211 MMBflmwytoej: 21% 

- - - ■ CralM. 19 +% 

50 201 BU HU ■ Scored Unib^F 47% +1 


234 SU 18 188 
70 2M4 25 84 
283 BC.1 M IM 
375 «U SO 104 
27 XI* 116 - n 

412 4104 10 111 ■AprioririsSidrN 

514 %13* 17 111 
188 1276 48 4 


- - - Zera n® Prl 64% 


46 315 385 ■ Pad™ilr*s_F 
U 101.7 236 M 8 B 2nS Oud tac. 
tA 1116 176 Cap 


U 17123 116 Mdedto 

■Maham UK SidJI 


» -e 2H% 188 1276 48 4 iftn«D& (rS^Ti m ~+a 

v. — a 7 i m .ii m S h 


vs IS"#”” — ““ — 


TO 

“144 


TO 132 T7U 54 95 

Ilf 78% 88J 28 m 

514 337 8679 14 186 

518 281 74* 13 736 

*290 194% 4jn 17 106 


BB 761 16 34.1 taeOa 2005 £178% +% £136% £100% 23M 75 - BhSk 

25 117 126 223 ■taanton*. 172 — ti 152 HM 18 110 SL' 

« m 14 18 fWadaMoMK- 17 111 52% IU 7.1 76 M? 

n JM - - WWaonlPMp-ft 231 387 206 794 7.1 M yS 

1% HJ - - 


,07 S5 % *8 HEALTH A HOUSEHOLD 

44 111 14 186 .... +• 1992 

179 2K8 1.1 211 
102 ZM 18 144 "taH 


Md YU 


IM +0 


£232 £M3%£2O8%WS0 25 

" - " 1 jfl “ Astra B SKr. 

” m : °£ S"V . 4 ■§ -a 

W 7.72 17 154 W»rf«*L TO -_ 


Rota Pita ■ bta_ tow to Ear BTa HE 

— A m BU 480 4B5 42 117 ” nEn y 

,t 57* +15 573 413 2966 26 216 


71 

4* 

J 


7! +5% 71% M *U n 244 KaMMraE — ft K% +% 12% 61% M6 U 104 C fj.EWtan amat — *1 

S’! i 21 458 00 115 TOoma^tapOf » tH 1» BU 45 124 » — 

_ TO 190 4X1 24 117 CrataqA^- « — " *** Si .7 . ” f *S ~ 


TO 103 176 -85 

- ZB* EM £47% 16H M 327 

f “SB ^ "51 "Ii SS If H-nniA. 

~ 418 1KJ - 



21* 152 U 251.8 111 . . 

isa iso - - - ManaUn 

1« 57 U 8M 111 Mart Currie Em 

M 17 - - - warrants 

u 3553 176 Mart Currie I 


227 117 - - 


14 998-318 MehtaS 
U - - Warm 

-4945 145 M ta d ra n H TM— K 
-1036 185 MerlnlntGraen — t 
U 77 -mi nan*.. 

U 1376 86 MeorarineCaitnc. 
U 1995 215 Ca 
u 300.0 ijjs isia 
25 1465 IU Ui ... 

- 1106 201 Moogata 

- - - Wrinanta 

27% _ 31% 20% = : znss^z 

sS^ciSjnai g 

■I — _ to 1 W 46 - -Monarast 

35% — 87 48% 

12% 17 8' 

M4 ZT 
“ +1 





TO 

51 

11 


■w T H2 - ■ 

g MVooa_ 1 111 

I taVbmc . .. ~ 22 

M 


IM 

27 

M 


123 97.1 15 136 SSSSw 1 * *2 45 

HI HJ 17 117 ® 

13 8U 18 117 Jgw"'ey*9l i TO 

48 1211 12 105 «5i? ”515 *3 

IM -7 


10* IU 66 146 TOtantarifc 

14 UI - T race C ompe 

IM 56 - » 

SI 177 t 46 ta™ 131 * 

34 HU XI 4 "'«■ 1 

193 HU 58 

14 182 - - 

186 UU 24 20.1 

1? IS 6.7 - ENGINEERING — AEROSPACE 

,4 ?ft IU M 1,5 +<* 1002 MM YU 

» !e nr I™ Kota Price - Irii* taw Grata Grt P/E 

20 Ui 07 - MM Ht +0 in- 122 IU U 96 

, _ . TO +7 TOO 100 BUI * 26 

' I 7%pCUPC: 74 +4 05% 58% 2*28 140 - 

Z _ TOR 1 ns TM 163 117J 48 88 M/PM 

f Tflld 201 149 1215 88 IU 

— 18* 77 *U 12* - 


1Z) 

95 

138 

33 

4 

70 

20 

203 


100 021 41 130 _ 

20 sas $2 18.1 


„ „ --- 8 

128 288 14 80 Mgy&ftoilne-t 32 

£18 E14 8876 - - - g fc- TOi +10 HM 1200 

6 153 CMMer 


41 

2 * 


u 657 155 Munayl 

- - - ZarapccauiTM. 

U 1788 110 MSiiiiij Eoropeao. f 

- 1174 114 ■ WBianta— JT 

U 201.1 111 Mlanayta! fK 

- M2 215 X L 

- - - ■ManaySnrikH-f 

U 2878 107 A 

28 403 223 Ho r n y SpBMcfA 


»% £*Z% 1 

ttl 112 


7+1 * 

3 

ZM +2 225 

176 

n — n 

62 

ia — n 

6 

m in 

130 

no — na 

77 

MB +5 283 

218 

39i +a an 

298 

TO +2 131 

105 

Z7 — 38 

22 

n +1 in 

62 

m 4+ a 

20 

98 +0 B9 

81 

W ++ 24 

13 

35 48 

29 

91 — in 

71 


-22442 253 
174 - - 

- 514 714 
17 90S -86 
118 5Z8 ttl 

ms - - 

- 314 516 

42% 185 388-231 

11 872 -I3« 
140 117 - 

- 4580 214 
4.1 37D.1 118 
45 1174 19 
U 117.4 248 

84 815 198 

85 3175 122 


U 443118 IU 
U 1416 314 


274 +4 

249 ___ 
38Z +e 
242 +e 

ttl +2 

258 +e 

ta +1 


a 

n 

273 

84 

2*2 

24Z 


W9 

I* 


"a 

G 

223 

218 

215 

201 

213 

213 

89 

54 


:1 ** H 


“ “ ,a i STAtaTOara-Tt 

?| S E I I _7%pCw^r_L 

24* 157 - 

20 TU 


TO 143 1478 15 IU StfSSSJf 1 * 8 enS 

M3 632 MJ1* 28 247 ta+tytri PM Ord M 

tl 8 887 37 U 

■131 87 345 — - taOrrPI — ■ ■ *4% 

Hablund A DKr_b £14% +jl M7% £12% SMJ 14 11 gwtataM 1*1 +4 

“ ■ h £14% +a £13% £12% BBU 16 76 “E 

Crpbdga 9 — TO 

loo TO 

Tadt-ft 


BU U IU 


“ dHanOog— 
~ 8%pC OrF 


fiem- 


38% IU 187 ; I 117% «% 

“ Z MBnridisIrida q 31U 

» “ mSSSSmT — 1“ = 

tt IN *78 

13 879 


778 

223 

IM ... 

. _ — 218 +4 TO 

m 74 214 56 85 Jen* fg 4» TOEV 

54 14 IU 117 IU fMyUWt M 17 

TO 111 1TO 87 222 “ 

» 256 ftt.1 47 136 

n 25 157 03 U LHy(BQ! 

120 93 MU 46 74 HonOn 

fM. 


148 


M3 


17* 


6% 

X19 

116 

24 

113 

nu 

26 

136 

MS 

BU 

as 

Z8J 

178 

BU 

35 

74 

127 

454 

IJ 

203 

175 

27J 

14 

147 

m 

SMJ 

U 

m 

ii 

197 



31 

7JZ 

— 

56 

125 

SU 

XI 

162 


M8Hd -HA £*% B»% 1U+Z 14 

m — m 157% 3816 56 136 ““"YbW. 
m +7 -MH 879 2847 - - 


220 tti si iu ENGINEERING - GENERAL 


42 119 130 17.7 

578 716 14 ♦ 

80 144 11.7 116 **APV_ 

151 - 


+01 


HU 


32 Ml t - ■Aaraspjce&ig_ 

67 nu 4 B 17.7 ■AM*-— H *2 

23 19J *66 Mm to a SKr — £24% £81% 

23 715 * 97 *MtaC0W SM — id 

TO 152 48 - TOM 98 -4 117 

38 761 * - BSS fe 321 


- ■BUntalng t 28d 78 28% HU 


YU HtaiBDkr 
, Vi WE wtadj 
78 1313 75 173 

88 718 11 4 .jS^bbHI « 

5 542 145 55 

9 IB IU 47 gSJ rBJ rt 3 -" 
£22 MU 15 180 
445 444 52 115 9%oO»to_!_I 

SG OU 74 18 — 

296 M8 76 108 


41*8 15 IU ■BafeyjCH) .' 3 -% 7% 3% 178 - - 

lu U1U ■fajywdBTTer— f 110 _ *171 III IU 55 187 


M 


« SSSSSEm n ~ 


«]& +a *25 VE 20 - wSSSsi 

■a “ 4 fl 8 <T u'rs 1 


61 115 68 317 Podrira £13% +jj £18% £11% 119 26 11 *Broms*T)«s__ 72 

90 11U 135 1« Prowling— 4 71 — id 7i 4U U - ■Braoke Tobi___j a 

« M - - fbbiWi « — +117 67 1748 M «5 aAta«b f 07 


67 7Z76 86 IU Rdrtem. 

93 1876 12 111 OSfWrtMIHta — 

3% 261 - - «Sh*rH 1 

363 1511 82 1X2 *Stem. 


WI — *132 

28 — « 

n — 70 

■ -1 88 


SQtLnFFr £H% -% £■% 

SJtarpeAHsber — M +1 98 

— — 43 -1 59 

91 +3 111 


X 

uz 

as 

- StodMWm) t 

78 

— Ml 

73 

3UI 

U91 

04 

247 

muiUj 



2U 

272 

188 

81 

IS 

UB 

H4B 

07 

36 

U 

164 

SaytoUtoodlH* 

131 

88 

— 236 

+% “UZ 

120 

3* 

01 

MJ 

46 

327 ' 

toy Dougtoi— 

442 

— 5*8 

306 

3 

174 

— 

26J ■ 

TomWm — 

19 

48 

16 

Ml 

4JM 

42 

1X6 1 

[Try 

— * 

21 

T8 

20 

M 

1311 

KI 

- ’ 


46 

108 

45 

21 

171 

40 

S3 1 

teriMdg* — 

— t 

H 

88 

17. 

n 

ZM 

IA 

246 ' 

kweeed 


12 

— n 

9 


24 U7 

302 ”■ 

109 m w ihm H«rnma_f lie in no aw «d iu ghe^iM b i »« 

109 IU 82 100 BtariOiXj-- * 19 -t H IS UB * - y S pSnS r ~*T 

3% au * 40 JpCri/M PI 21 -B 47 20 859 - - SkSSS^T - T 

A IM ItJ 11 TOenoon— 17 -% TO 

4% IU t - TOewrtqr f • -1 

78 774 *84 BM*4DK&arl_ £l£ 

25 281 35 -WOKkfBs 

36 1*9 - - Begod A_ 

101 307 65 11A Booth IndR — . *1 M 

0% 760 * 18 ■aramtaw- 182 45 274 

5 1*1 - - M6rasw»»_ U f* 

52 681 * - TOrUon— * Bt 188 

58 K 

8 — 5% 3% 191 - - 

72 1M% 71 4U 78 83 

a — n 3 ui * - fAbtrtfaa 

07 — 114 97 1111 U 05 -Mkfanta 

M3 — 154 IM) 597 73 125 

37 n 33 811 00 - 

S m .ii ’H £M%al — £74% £82% 554 145 - 

S -8 in 


811 


297 


nw am iw nu i-u i«a — - -. 

75 as 256 11.7 66 Brsyton Brae On— 

08 SIS tBO P 1 _ 

42 4 ■DrayisnCaoX-— 
« 4 ■taf+anaaObril 


35 142 


HI 



in 

87 

207 

MO 

301 

IU) 

an 


n 

a 

265 

+4, TSS% 

46% 

in/ 


4M 

3MI 

IU 

_ 

898 

355 

ttl 

-10 

M 

148 

n/j 



in 

143 

2x1 

— 

88 

M 

UI 

+2 

+1% 

« 

in 

m 

124 



3% 

1% 

UI 

— . ■ 

M8 

188 

noi 

_ 

318 

m 

•SJ 


mh 

12/ 


+16 

+16 

sn 396% 
an S3 

sis 

. 

71 

15 

733 

-1 

183 

ra 

vu 

41 

m 

170 

MJ 

-6 

•m 

185 

2N5 


285 

160 

2U 

+6 

1174 

777 

1472 

-£ 

460 

390 

9X2 



— 187 


-15717 77 ZnDhrPM 

n 13% 3S? U 146 ^ 1» 

■ 0 % - - - 

■ TO - - - 

MB 155 XT 2848 3M 

TO 125 12 1648 157 

71 82 — — - HewfaMlan fit 


S 3 “ » ™ “i ji “S 


n 58 
131 I 

a 


13 


- - Hew imagine— 

41 772 118 C» 


U 2204 59 
t IOU 226 


-2135 50.4 
U 3145 215 
U 4404 IU 
11 IOU -96 

17 909 13 

U 99.4 X4 

96 325 -S3 

- 1526 406 

17 457 21.1 
82 2785 15 
13 2875 S3 
U 3088 111 

156 - - 

- 1403 551 
1424207 -13 

153030 306 


U 751 SU 
76 - - 

- 826 411 

1X1 - - 

- 91.1 818 


41 Jl **44 11 763 - - artflport-flmby— 
280 +3 TO7 148 MM 87 IIS ■MMOmoL— 


41 IM 104 15 Uri nnaaw i 

188 316 00 IU ' 

13 116 52 14.4 

38 Sn al 4 HOTELS ft LEISURE 

+«f 1992 




82 nj — — 

.2 32 - <57. 442 WhAmr 

TO 70 IU 741-215 Warn 

73 T — — — hum 

S EJM M - - Norihwn 

]« * - - Ota Cow. 

za 140 -3826 542 ZSraPt 

65 16 1200 IU raOvtrss 


— a 10 


SO IM 685 11.7 

TO 108% - - - wanaots. 

»• 144 IU 2537 2U MPacHorinm__ 

n 28 14 BU 41+ ■ Wrara___ 

4 - — - TOarflM Ratal— 

81 06 1083 19.1 Peraontf AnttZ: 

56 -107.4 iu Pitwtoa - TZ 



121 

218 

+% 

-1 

121% 

273 

*& 

73 210/ 

559 

+6 

801 

473 

XI 5776 

5*8 

■w 

Ml 

407 

U 517.0 

51 

__ 

M 

44 

24 641 

n 

— 

11 

10 



« WJ 780 168 ^g fewo £111% “Sinn" £ ,6 ^ « 

to 7j 2mt a? Stegh T. «3 — 5 S .:«* J! 

8 gK *lta»e__M 


85 IU - - Cord*. 

a 102 - 56 


56 161 IM 85 
* 106 
54 4 



93 208 *2 - 

221 361 27 316 to 8 WAT 

252 846 43 IU Beoiey 4 Hwta_ t 

18 UI 36 4 ■Brenr 

45 BU 176 76 Brtettt 



Mtt W 


towCra&n an P* MBactf 
18 162 - -6w4Ca__ 

2 1*S - 0.7 ■Eng&Scsb— -f 

172 3BU 34 87 “ 

18 IU IU 74 

1 861 - - 

44 1X1 *86 

135 176 . 76 U 
795 549 36 146 


0 +% 

41 — 

7 S = 

42 

21 

18 

Eat Goman— 3 B — 
■EMwghbnr — 2+8d +2 

— - *t 177 +0 

in +a 

37 +1 

18 

17 +1 

XalPM — 29U +42 
17*d +10 


til H ■£ ,7 £ “ 


„ 4% 

«1 156 408 06 HtofMerGMrad— 

91 § -IOU 125 HtolitacUtaji 

24 U 366 116 Warn 

5 - - - Do. Stood Prl H 

“ -1138 IU nHhrBi Man Seta- 

44 27M 115 Woreota 

4J 3118 414 ■RwoPtotolOG 

XI 1587 17.1 Cap 


44 

31 

18 

Wt 

247 

233 

TO 

128 

n 

21 


mo 

M +20 


» 

m 


26 - 
t 26 B& 


104 90 152 71 1X2 TOoeHnohaa— f* 4% -% 

— H 54 167 11,7 U 4QB8eSwra* 124d — . 

u 1M Q_ B8fc _ M 

44 - nay Centre 78 .— 


4 IM 
88 X79 

in 


w mi 4! iu 
761 

182 - - 


- 7 MExeler Prfd touF 
t 16 Zara Ddr 2002— 

4 tokwotar. — ■ 


35 IU fC0ortyarriLd*_ 


1& 773 9.1 
49 MJ 
52 m* ZB IM Zarot 
403 8241 U 146 
12 126 - - 


n a * 


— 91 


35 a 




in 

148 
107 
M 

as 
10 
218 
138 
405 
780 

a 

23 18 

TO 88% 

M £33 - - - to 

» 17 IU 216 76 

S - “ nann— zm 2M SO 

“J - MSed American. fN 12*% +» «*% <« 

|9 83 -IOU 134 Scot Alton Pig X_ (n __ id TO 

ft 82 % ++ n% 49 


67 IU 916 33 

73 1X9 - - 

14 - 2U 3J1 

96 186 — - 

42 1296 SU 

11 - - 
U 97.7 IU 


U 1633 408 Warra nt* 

X* 996 ill ZtnMvr 

- - - ® Andraw. 

u - - GIDavtfsInc M 

- 85 234+ 213 to- 
ll - - zero 

8510911 111 SPUT 
-1014 IU to 

- - - SPRA 

16 1005 U 


- - - raScot 


at - - 

- 876 772 


_ 4J 2311 117 
103 IU - - 

39 - 1710 597 

103 - - - 

as 2+6 - - 

605 -WU 253 
M 2075 258 


U - - 


46 1476 128 
-8206 121 
M 735 15.1 














FINANCIAL TIMES FRIOAY NOVEMBER 13 1992 


LONDON SHARE SERVICE 


INVESTMENT TRUSTS - Cent 

-m* 1982 

MOM Nh - tfeb : law 
■SanMbi n» ft ia wj u? 

■ wteonb 32 +i ss ?i 

KootHMtmHLft n« -fit 174 13$ 

■San Natural incf «% tar 8S\ 

■ Cap. — 11 4-1 42 12% 

SKtOlM PI ltt f% TO 128 

zeraEWPt Xfln +% 231 ih% 


SecARuca 1 

Second Wartffl s 

■Sec la Scot K 

SMen Assets 

Eq tad Sat 

EqWSofl 

SWteSCOT 

Sues. — . . _f 

^tlp c Ctf Ln *03704 


MEDIA - Coat 

™ OS Of 

ft’s mv Put) Wes 

« 213.4 14,7 MHri He rat 

- - - wi n. 

2027 M4 HWPP ^ 

- 315 Hi Wataoeoto— ~_r 

“ - - ■YodtoSre Tyn*-T, 


1982 UU YU 

Ita Mr CapG* Vi 


OIL t GAS - Cont 


PACKAGING, PAPER & PRUiTMQ - Coni. 


«% 


80% 

40 

17 

08.4 

45 

ms 

■W 

nas 

1066 

UI5135 

115 

TO 


TO 

222 

U 

3065 

165 

72M 

4% 

n% 

0 

U 

775 

74 

U* 

+1 

-m 

78% 

1.1 

1515 

315 

m 


ia 

106 

47 



121 


m 

106 

47 

— 

_ 

M 


N 

96 

— 

IMA 

15 

TO 

46 

MS 

198 

115 

2207 

15 

£116 

fz%m>% 

£»% 

U 




433 4S4 323 KU 62 165 HAwaP*«m__ 

fl B 40 2J2 120 • .jWkr ftori 

41 -? TM 31 85,1 - - BOysW + 

6 lb Us AS - - VBcreVataiy* 

406 W 391 mu 32 203 Mntau 

til mb 118 09 lit U mugeMAS 

ta HIM - - Bril Borneo 

biubn zl 

■BntPstrtteun—a 


TOmeflcrCu B 


SoneneiTst 

■Sphere hit N 

ZoroDwPt 


■maty of Ira 

■JB Ema SnowttLf 

PtaSah 

TH Far E ast hc_f 

TR High fate 

Sub g 

■mPacOc 4fi 


■rnsmaer 4 

■TR Tactantoov— f 

Stopped!* 

Ouo PI 

■TendaBv— 4N 
6pcCrUl200Z_ 
Templewn 6n_ 


US -M 

18 

B 

13 

114 

1U 


Ml 

60 

65 

1385 

2M 

0 

10 

— 

m. 


83 

68 

LI 

777 

157 

a 

10 

— 

— 

— 

MS 

bb 

— 

865-285 

a 

0% 

05 

241 

462 


■for 1992 JM YU SZ.TrS7^i~7 
Holes Not - Mgfa M Cap Bn Grt WE 

■Aiatneber(H)_+ 0 34 » 575 - • Bamaww 

takes n* tel Wh1_ Mbit -4 Wl »% HI 1U> - fTrn 

9%pcto*H3wPlt_T10%id m 103% 4X4 115 - 

ambus 221 44 w iS HI U U S**?*r: — - 

Btaabwo- ■■ 4 2M -*4 H2 m 4109 70 104 

7%pcOPt in f% 119 »1b WU 92 - 

AaepML) M 331 3N 112 M - g P nl " iaL 


■AvSwPUftn a 298 a 521 

WMefctod 5% » $ iss 

♦ * — lb tb 221 

VBoaVUfey*- — W *9 0W 459 2HJ 

4tataa- 25 -a 12 14 4.1* 

(Bridged AS 21-1 K 13 au 

Bril Brawl ■■ .. TO IB in au 

■rtttbfln ..ZL 277 -Mb 219 22311JH 

■SritPatrefeuBu-a at +2 8M 1S2 nja« 

IU Mfare tan M PesfaeHna 6 ftwr 

■EMaRtfK— - 2 — 4b lb m 

■fcmHh C3*WL.t M-Mlb K7 480 1277 

■Ofen Energy^. B H 75 21 HI 

BDW 225 Vt 164 3IU 

mtoatm ■ — W 6b an 

OMWhS M4h -b Mb £34% 11214 


a 521 - - 

5 155 - - 

lb 181 - - 

459 2841 " - 

14 411 - - 

13 It* 42 05 
103 IU 72 158 
223 11.na 85 101 


YU 

BfS Hi I 

- - Kymmeoo PML— 

- - LamonMaA. 

- - Howfl Bonar- 

- - *MY 


be Cop Bn Ob 


42 UBMkmftaRop — HI — 


182 IIJM 55 472 ■Pot* 

MoTodilaat 

lb ttJ - - HapetoRL— 

480 1277 OB 152 SCABStt— 

21 104 - - ■StMa 

164 XIU 72 144 Sul 


4*5 -4 STl 

274 -M 311 

a — « 
ns — » 
ma — zn 

IB IB 

38 +1 89 

« « 48 

a — »% 

BB 634 

in — na 

ZB -7 3*1 

a* — ' 7H 


834 1S7J 12 - ^ _ 

399 ma 4.1 - .WP*1" 

218 au 44 157 

31 US. 36 t 

171 nu U 118 

159 82A 24 101 
130 (U 56 m 
27 144 48 07 
335 aU 42 140 
M flJ 48 75 
282 177J 12 - 

699 aU 32 102 
231 2IU 14 IU 


STORES * Cor*. 

•for 

Nobs Price - 
mb +b 
Mb -b 



MINES -Cont 

, «*t YU 

» * NOM 

7b M - - Diw,ond Dad 

M 175 7.4 100 AnoU A« far* 

103 H3 55 1Z0 DeBttnLkdUO — t 

JJ Ti416 50 255 40pcPI 

357 U71 38 182 faaooionu 

w ana u - 

« na 17 - 


256 IS 1*42 IB 125 

H 27 3M ifl 735 PMeobt 

7 1 148 - - 

a a 2 jt - 400 


2B 1Kb 344 


■Nefenwl Boftwn. 

BHaoboa « 

Untat _♦! 

M/V t 


1Mb +1b 127b 97b 


IB +b 119 

3B 3B 

M 324 

K -4 » 

rat ft on 

17*6 42 m* 

a 44 b 
494 447 IK 
I*7b 40b 2M 


212 3772 X4 258 
25 TU 15 - 


18*3 1515 15 

883 1461 12 

HUM 
403 1JB33 49 
137 713 45 

T8B HI 15 


Thomfoan Cans 

■Thaniun Aetan^ 


Thornton Par Euro. 27 


■TknglOOBSMCOI— 77 

■ wananta- tl 

■ThrDjjmorMl 7s1_ N _ 

Hamm- lb 

Tor Inc SIS +5 


Trio fag TM.- , . 

Trust oJ Prop 

Tmkay TraM — —a 


CauMexad- 

Wdsfi Iran 

wtittxaad lnu_ 


S3 


SI 

M 

65 

116 

. +1 

■m 

76 

U 

a% 

+t% 

7t 

12 

— 

in 

~ 

in 

0 

75 

n 


a 

Zi 

U 

IN 

+1 

186 

70 

u 

tt% 

+1% 

27 

14% 

IU 

121% 

+% 

IS 

N 

4.1 

0 

44 

37 

15 

75 

ia% 

fb 

192% 

Bb 

75 

«% 

fb 

ttt% 

154% 

— 

2S7 

48 

*77 

TO 

U 

£93 

£117% 

£50 

-u 

TO 

49 

to 

165 

15 

K 

4C 

IN 

» 

— 

£2*1 

_ 

£»06E% 

If 

122 

41 

na 

88 

41 

7* 

i 

73 

SI 

U 

•% 

+* 

n 

4 

— 

*7 

„ — 

: N ■ 

. » 

45 

1 



S 

1 

— 

31 



H 

59 

Uf 

3SG 

46 

■a 

283 

— 

77 



a 

76 

— 

tl 



M 

10 

— 

a 



D 

SO 

u 

■b 



a 

5 

— 

316 

45 

435 

TO 

1X5 

06 

46 

m 

*a 

611 

«# 



u 

36 

14 

<7 


to 

35 

4.1 

ia 



ia* 

118 

11 

u 

-4 

45 

18 

— 

in 

. _ 

176 

137 

u : 

no 

+1 

ua 

81 

li 

44 

+1 

44 

a 

— 

72% 

+1 

72% 

50% 

u 

■b 

_ 

■% 

7b 

— 

MB 

•ri 

N 

33 

HI 

IM 

40 

171 

139 

— 

TH 

_ 

IK 

63 

Ul 

543 

+1 

B£7 

483 

17 1 

1X1% 

♦1*a 

T71 

IN 

*5 : 

54 

41 

HZ 

64 

— ■ 

17 

_ 

tt 

15 

Of 

IM 



ttt 

96 

H5 

15* 

44 

176 

119 

- i 


U fas 8-7 MW «4 +17 IK 403 1JB3 

U 1117 05 «*C V P< -IWb «b m 137 713 

« low 24? Mi _ IB 1* HI 

SI - - 

“ METALS & METAL FORMING 

75 1063 -15 for 1992 UU 


u - VCDptea Resoocat- 
" 252 

15 iu r~ 

« 125 1 

75 84 


» 1245 
5b 745 


a% h% 

IS 

30 % 

3 TJ 

»% 


13 % 

13 

UB 

441 

-t 

4 S 0 

297 

im 

3 

— 

tt 

3 

Ul 

577 


H 

418 

2 U 

ttO 

—re 

IB 

X 

641 


u 2841 52 an 19 

u - - ciailaot b 

U 2143 -15 ChanberlHB m 

- - - Coboi(M 1 218 

U - - Cook (Win) 4 111 -tflO 

42 1855 343 ■QeopertF) B 

M 93L1 225 CkMnletaw 27 


44 

aw -ta 
48b — . 


Price 

. 

Mdi 

tow (top£m 

38 

~0 

140 

50 

27J 

78 

ft 

U7 

73 

Ut 

ttt 

_ 

IB 

IN 

343 

TM 



40 

7 

IM 

m 

H 

HI 

M 

237 

B% 

-9 

N 

43b 

MU 

9 


N 

16 

H* 

m 



US 

115 

Hi 

m 


HO 

90 

xa 

276 



4M 

275 

ua 


T8B HI IS 73 ger*^ 1 ** « — w* «Jb IU 

"tara ra — ■ I I ib 111 

booms EBbM — b MU C31A<X«S* 

tunic 15b — Mb 15b xrj 

■BudcRes lb lb V15 

UU YU fQkJbal Kats 482 -40 713 337 

fe* Capita Srt WE naoelPeikn f 4*b B 34 HI 

SO 275 t 108 ■BWMHeaS — 10 It S IU 

73 US BL1 U VGaWnuiCS 2f B 21b 

123 345 66 107 MartyOl in -fl *148 77 MU 

7 654 t 1(1 ahHPMCS 171 » 133 


75 11 9%| 

* - BM 

t 75 UeM 
07 * Mo 




30 85 SMBSICr- 
- - ■meHy Ml 
47 317 NMfinop. 


*41 — — BpOrPt 

IU 117 - ■MhakawtaitJ) — 

111 - - ■nmtvCin — 

L«aa 47 - ■Hu m a n e* 

975 15 U Wood fSW) 


n 



14% 

1% 

122 

_ 

_ 

« 


0 

a 

IN 

so 

aa 

277 


HI 

233 

MZ4 

45 

159 

2Z4 

— 

338 

210 

U33 

07 

75 

45 


tt 

45 

ua 

10 

.. 

IN 

< 

TO 

IK 

Ha 

5.T 

US 

£tt% 

-h 

EN% 

E15% 

2214 

7.1 

215 

tt 

— 

H 

6 

251 

_ 


47 

•M 

tt 

29 

252 

_ 

_ 

0 

-4 

US 

60 

7.ia 

99 

IU 

M 


V6 

73 

BU 

1Z5 

as 

72 

H 

N 

44 

375 

145 


173 

-2 

212 

180 

nu 

05 

1X0 

9% 

- - 

4 

0% 

■a 



H 


16 

2% 

UB 

44 

_ 

u 

-1 

IS 

51 

7ja 

Of 

- 



Z7T — 400 - . ■ ... _ 

IU 44 129 F**'*L* Wc * n 

FMCM ZV , 

WMeucua 

U YU PM 

££ WaBa Cpr S80 

Ml 60 135 

m 50 145 

884 i7 IU Ptaanc* 


+«r 1992 IU m PM 

Price - htah ktw Op&a PtE WaUaCvS 

SB 445 384 305 21501 60 135 

S4 +16 ZB 212 60 145 

882 -8 in 488 7584 17 IU Rmnra 

n«b -lb C17l£T3flb 8215 42 - AreAmOal 

Mb fb-CObOrib WJ 34 ~ tegtoWF 

EZSb fb tub C17 UB 05 - igjuSfiS 

am -a an m iu uiii 7*7**’ ** 

05 -3 182 488 4185 M 375 AagfawaalR- 

ana -z sb 3sr ssu 13 su AmoHeiauL. 


u 

, . 

0 

5 

IU 

_ 

ra 

a 

- 

N 

0% 


— 

— 

in 

*1 

*140 

77 

tBJ 

15 345 

171 

_ 

323 

133 


— 

ra. 

is 


17 

7% 

2U 

— 

— 

B 

-f 

■ 

a 

U2 

67 

ai 

IN 44% 

TO 

112 

1237 

U 

2U 

B 

_ 

IN 

98 

US 

204 

— 

»% 

+% 

113% 

102% 

4U 

115 

- 


01 PROPERTY 


for 

Wn Prica - 

1b# — 


faw OpSat Qb 


TEXTILES 


■MnwdraWorfc^ 
AHed TaodHft 1 


5bP0DrMH_ 
Mdb&lJMIS 


27 47* 29 175 


■ LeejA) B 41 


■ a *71 - - VNZOIK 

IB 84 ua t - NorakKyd 

m 183 4T7.1 77 195 MtrtlSa 

73 44b HI U 125 DEddenW 

4SS 317 MU 25 111 ■Ocoortc* 

2SZ 119 UBS 15 325 fOUoBn 


- Mb +b C41 
f Bb -b 4>b 
7 Hb 


405 - - 


- - fNzaues zb sib 22 

t - KankHytoMfc_ ClSb Mb 011 *771 

77 195 Matt Sea Aim. 17b Bb 17 111 

82 125 Otxttrntm PtlilmS- £11% C1*b E9b 1571 

25 11* ■Ocaaofam 14 — 17b 13 IU 


£32 lira* so - SEJrr 
27 24U - 3&0 225 

■S “ : :SS 

Cll *711 07 - P *"- : 

17 111 67 46 ggS! 

3b 1513 27 - 


1 11b 

a -t to 

41 13 

•b — a 

1? - a 

88 ■« 81 

2b fb ■ 

373 43 478 

29 82 

24 e 


b 157 - MaWfWoi) 

28 275 115 349 BodomnA 

51 02 132 - HHoWr 

5 1.W 95 - KefcMktW 

55 653 - - Ompari W ta 

34 242 62 163 ■faDearttoMBUM 

b 1 15 £g5™^ — r- 


5 1.14 95- 

55 853 - - 

34 242 62 1 S3 

3b «59 | 15 

17 an - - 

30 IB 9.4 - 

2 442 - 105 

268 1tl5 64 135 
25 259 - 275 


B 41 H3 65 2U 65 445 MOavarRee 

n — na n ui t u Ptotas:FMta__ 


B 66 HI 

117 09 HI 

IB 18 HI 

IB 70 IM 


0 


0 

50 

427 

115 

M 

M 


a 

a 

341 

U 

145 

0 


37 

16 

Ut 

44 

• 

1 

_ 

If 

6 

742 


05 

na 

•468 

IBM 

1233 

42U 

ZS 


■7 



17 

53 

4t1 

122 

30 

ta 

_ 

178 

183 

HI 

65 

11.1 

7 

— 

19 

7 

2J4 




14 



17% 

13 

IU 

— 

u 

M 


B 

18% 

— 

— 

— 

2 


i 

1% 

458 

— 

— 

6% 

, 

a 

3% 

- 

— 

— 

EH9 

-1 £113% 

£142 

UN 

7jS 

145 

K 

_ 

18 

57 

.495 

— 

a 

2a 



■» 

172 

617 

aa 

iu 

16% 

-h 

0 

10 

au 

— 

65 

Ha 


19* 

78 

ua 

0.1 

— 

a 


to 

0 

iu 

31 

57.1 


MM asem wms mppaed tv Cniay NaMni toted tort' 
a a Wde v*f. See WOe to Unu tom Stovka 


INVESTMENT COMPANIES 

for 1882 Y 
Wat Pro - Utfi taa 9 

Batata ChrynlsS- a . 4B » ' 368 

Warrants Bf 133 68b 

Baring Puna* — Z 1136 407 HB 781 

BMadi BdPf S- m -MB HI 130 

■China 6 Easton— MC 42 MB 86 

■Eum Aseat* Ft — *12 fl 2M 188 

FfaWfay WOTC — IB -KK 3*1 221 

Warrants— 11b fb M Mb 

MFfajl PaaBcS 7b 9 5 

Rue Arrows Chfle__ 931 -10 1M2 . 828 

GTChleMUtt— ♦ TIM TU8 774 

ffianQrfamtrnS Z 812>a H7b 307b : 


Price 

. 

Ugh 

B 

fl 

N 

357 

49 

-N7 

4N 

-0 

«a 

W 

_ 

» 

m 

-a 

141 

in 

40 

TO 

a 



N 

IN 

44 

•Wl 

BCr 

444 

•a 


W> btolWte Vn 


31 Ui 
253 425 

358 B5 
13 851 
83 B5 
105 HI 


We Ob NAY Pi*} MU’, 
368 1.1 - Sarto I 


U eat 205 gyjj 


U - - 
44 - - 


fAepen Conam_g IB 40 T71 105 HI 61 1X5 ” 

AatBritCaeOi n — B 29 252 205 - PaWargntg- 4 

■Attamodo M8 44 *BI IK 4117 47 207 — = * 

■BAT IntSi W 414 H 80S HBM 47 250 " «■ 

Of m HbpcUiTOrta. tlffb fbtltlbEIOSb BI7 101 - 


20 - PeMaaBFr - 

4J IU rae—*a 


■RaogerCl SB H5 4M 363 3*15 

ancfaranU 3 U 2b 273 

FbyUDaUlF] t £84% 4j| ZZ&b £41 b 20141 

VtantoaAS US -9 120 89 6B5 

Sdriumbcrger S £41 -b £4»b £»b *5* 

KaBeklta 41 B 41 02 

■Ghdltaa — ft MB -H2 5»b 43SHU9 

7pcPf 71 77 63 7.78 

mmm. . .4 aa 902 sas 167 

Suake Engeiy Ui MS 110 851 

BiTendePMta Ub U 8b SB 

Total BFFr. £21 % 4% £31 £20% UB 

23 1L3 ?W«B«PoBa 1b 4b Ob 856 

„ lie UTritoaempa-lc 3S Q 2B HI 

U MfMwt 19b -b 17b 6b HI 

_ „ fltakarK 1# «b i 251 

c< .vs BMJU Envoy — - « — 41 11 UI 

ul t Da Warranto 4 S3 4 157 

T? on? VhMaPoM 2 -b 9 1b UI 

VWOnbktoAS N 148 -S 172 131 ITU 


au UB 108 nu 

U 18 13 651 

1* 46 17 217 

U6 276 110 40U 

(Bb C1B C68b UU 

1*7 42 Ha 108 228-7 

8b — II 6b Ml 


44 124 nmmmam 

- 14 ■OankaU 

t - OfenpetTido 

48 1X3 gEZuf 

u - sjiyfc 

in j rra*? ID 


Prim 

_ 

Irigb 

tar 

48 



tt 

32 

asm 


116 

38 

SB 

-« 

441 

382 

97 

_ 

147 

IE 

aa 

-4 

*xaa 

103 

47 



n 

47 

na 


in 

IN 

it 


to 

17 

272 



44B 

270 

1% 

-•rare 

9b 

lb 

Tl 

■tt 

71 

30 

ai 

212M 

•H 

■Ml 

at 

,8 ?ft 

Sft 

"55 

% 

4 

3M 

73 

■* 

132 

66 

*17 


xa 

160 


” SbpeOCmPL. 
~ Chy Site Etta 1 


m oj ** **tP > ^— 1 — 


DebantaBltoan— B 


GentesCMeS — h 11B 


225 - - *a« diftrBro8att- 


Genesta Era Mkto S. 1242 4-13 1242 820 

Genesis MatayS — SB 424 BB 340 

GwrtttAmEndS— <7 44 62 39 

Hungarian Inv S-. — . £37% (48b ES7% 


fadaFand__ 

Indonesia Eq Ftl — 

Ireinv tsi Jay 

torTaiGaerriwy — 


— — jCopymaa 

39 IU 1175 605 

% * - “ Manta But Sytt 


281 

Bb 


■IFFMoaJlpY- 


JFInutosM— 
JF Japan OIC toe 


94b fib 
•b — 

181 

7 __ 
84b -1b 
4B 


jPPaoreww 


1b Bb 
— lb 
rtz 

M 

ib n 

_ BM 
„ ta 

46 «a 


a =Tk 

m H 34 

ub in 

134 46 IM 

42 47 

•b — 2b 
U 37 


HO 17* 

*36 442 2B 

■a = z! 

29 23 

17 91 

S= m 

a = j? 


24 UB 
3Sb B5 
5 754 
20 151 
3b 857 


OTHER FINANCIAL 


Drake Hootn&__ 

“ “ Owysr 

_ “ fGtriHqr 

nr _ EngAO W 

u Eito 6 Agency — ta 

EdaaemU — t 
6peOePI 


n 

•b — 
*3 


"3 UJ M - 'f WtanieraTVoat- 

®» m 85 105 — ; 

T03 675 67 125 * 

32 HI - - «WDSran * 


32 HI - - 

38 IB - - 

Ob U7 - - 7pcCmRdPT. 

13 356 - 161 BancdeFFc 

125 HI 73 140 Mraadcaada— ^ 

tS S is ,s 

21 125 80 SSSSflLZ? 

35 41* 95 7.4 1 

178 HI 35 160 25*£ T 

108 ail XI 85 -*BpcC»Pt 

6 ana - -CatorAltoi 

SB 258 6.4 95 U““«b 1 

45 857 115 115 VCm Atari 

10 158 - - 

16 254 - - ST f 

80 315 135 48 EWFbndHav— 

58 IU 145 ~ SJS y 

n Y£ Ui H .upcortl 


(Bod) >ua SIB 4000 - - - 


PiptoodJ 

iFWMpptoat 

Jdorta FinlS 

Japan Warrant. 

Jersey Phoerfc - - .. . 

Warrants 

fLalm Am Extra — 


Matty Em<g Oo'c S~ 569 -6 fill 330 

Warrants *b 34 4% 

ManJco Ftmd— . — U» H2 1*B 1025 U 

Pararabe 38 « » 4.1 

Portugal Fd Pt, 230 331 166 

RotmeN.V £34* — £34,*. £27^ 3J 

SuhR 344 344 373 U 

(UMcolLV £»b B9b £26 Si ZA 

Suit R 3» 3N 288 24 

SdnDder Jap Wtn_ 29 +1 BO 2Sb 

YVairato— M _ 1*8 8 

Stan FdRdPIg 179* -9 U02 934 

S'poft! SESOAQ 1 — 871 4U 244 U 

Sth Amercan Fd — 116 -2 IB 90b 

WtoranB 31 -b 83b 23 

SE Asian Wrrte SOS BB 312 

BpadshSmarCtfO- 731 734 556 

Wtoranto — — U3 — WS 41 

Thai EaraEd iru till 626 14 

Worid Trust Fetid— M HI 46 

Warrants 214 — ZM 116 

m met ntan «4fW by Camiy total Weed Madrauk 
a ■ gu* edy. toe oedi to Iradra ton Sentoe. 


417 

-H4 

477 

05 

-* 

H% 

*2 

60- 

18 

“ 

' ra 


m 

350 

ra* 

« 

"tt 

tv 

58 

— 

n 



71% 

10 

— 

B 

_ 

M' 

78 

u 

tt 


W 

10 

-to 

BM 


■a 

471 

u 

an 

_ 

■a 

448 

— 

5*2 



BB 

313 

— 

586 

“fi 

673 

330 

— 

«% 



M 

«% 

-* 

u» 

-tt 

195J 

1025 

u 

N 


ti 

a 

4.1 

230 

_ _ 

3B 

180 

ra* 

£M* 



E34A £27* 

u 

344 

— 

344 

273 

ZM 

m\ 


CS6b £MH 

14 

SB 

Tr 

3M 

2B 

tJ 

a 

+1 

aa 

25% 

— 

a 

_ 

ta 

9 

— 

1793 

nr 

na. 

934 

— 

871 



4B 

244 

U 

115 

-2 

Ui 

90% 

- 


45 - - *e=B — : — . 19 

U U7 23.1 BM 29 

- - - MrtMneHOHea— 67 — 

- - - ZbpeOrPr B 

- 13U 265 Btoenepw B _ 

- , - momeSm. 7b 

- _ WtaPlBt BB 

« - _ jjjfefavwGmap — , — 

“ “ HtnubwE! ;- a IZ 

: - :gC= « = 

- - - ■Roat— — 4B +7 

- Pntura— —4 m — 

BGaiimnar * «f -M 


far 196 
Price - N0 
26 49 

B *B 

32 4C B 

« 91 

4M ■» 1*4 

67 96 


m YU EvwsoiLeede — 

tar Cap Em an WE Brad 

25 *15 133 &3 ■FkeQdu 

46 Ut 105 4U FtokhtoUng. 

26 184 * 20.4 ■WognnEuZZ 

42 7.18 95 SB Grainger Trust 

48 1X1 *43 ■BtPMWd * 


£41 fib £B3b £29% 15H 

11 14 9 176 

23 ZM 26 447 

IS -b 17 7b 222 

STB H STB 299 *113 

18b -b Bb 14 HI 

£12 CUb E10b IU 


HI 184 - ObpeCvW! £188% 41% 


!9% ISIS 41 — Green Prop £ 79 

28 447 - - StantHCtofatoZ* B Zl 

7b Ut 45 IU Bternaerten A_K MM 444 

299 *113 51 IU HetaalBv. 111 

14 HI 85 17 5% pc PITS B 42 

Ob IU 38 HI O to tae 22 


M 

5% 

053 

- 

_ 

SB 

44 

022 

25 

235 

0 

5 

136 

* 

1.7 

tt% 

lb 

1*4 



ns 

tt 

155 

15 

— 

ZM 

75 

337 

25 

5 02 

4» 

IN 

» 

t 

133 

M 

33 

IU 

140 


M 

9 

247 

4 

_ 

« 

8 

156 

* 

15 

3* 

8 

US 



SIS 

548 

115 

32 

— 

tt% 

18% 

663 

— 

— 

77 

43 

225 

— 

— 

IN 

785 

1316 

4.1 

125 

*b 

0% 

IM 

— 


tl 

5 

641 

— 

_ 

•tt 

1 

Ul 

— 

— 

71 

30 

HJ 

83 

152 

ns 

0 

HI 

11 

— 

M 

310 

24.1 

17 

367 

33% 

10 

156 

— 

— 

N 

15 

4.10 

— 

— 

1% 

5% 

656 

— 

— 

a 

a 

631 

68 

245 

2B 

200 

Hi 

35 

HI 

N 

6 

142 

t 

50 

It 

10 

2» 


— 

a 

58 

ZB 

LI 

75 

148 

IK 

«U 

42 

135 

M 

a 

H7 

20 

6X1 

0 

15 

643 

— 

— 

H 

30 

152 

44 

IU 

ia 

IK 

mi 

7.4 

14.1 . 

ttB 

0 

H2 

ui 

1X5 . 

IK 

M 

294.7 

105 

113 

HR 

£79 

8L8 

65 

— 

B% 

66 

ttl 

73 

75 

TM 

10% 

HI 

— 

— 

M 

19 

0*5 

62 

_ 

883 

IK 

324.7 

64 

115 

ttl 

69 

ZU 

45 

— i 

B 

30 

It* 

117 

- 


BttSH) 46 

gOtaf-l) » 


_ n 

— 71 

142 


*7 — na 75 
12 14b 10% 

21% a 16% 

141 fi ua n 
u% = n 4 m 

Biel UI ISS 

71 TT7 76 

a* in -w 


M 875 03 418 T* A ^ * ) Pjc ^ — 

488 4M4 OS 375 BgltWRlB 

367 SSU 15 335 Antntagteu 

2ss ajna 25 a? spePt 

■Cm Ben ■ ■ 
QenMA 

Rwtff 

m Cwon ™ we — 

32 l» 7.4 £2 jJJSI&raB 

38 115 65 503 *“•* WO H 

382 UU 42 135 MnmnS 

SZ 353 104 - Monarch Bus 

'S Nonilnt Cv 1833— 

47 654 IU a Hrai UUIM D 

138 UJ 85 105 SS'™" 1 

17 158 - 11.7 _ . T 

5.4 7.4 NtariWaaiB 

- - Rand Mtae Props A 

23 - VooalB I 

6b HI 15 175 Wzverin — _s 

1ST 1521 44 243 SSST n 


IM 82 75 AmMtana 

"K “f«toAZWE*pto 2 

874 87 8? 


456 187 AT VCefflenvy fan 
M5 35 95 YCentraJ Pads 
448 17 — BC murnm 

’N YMtoSfaZ 


« » 

U i®2 WoraMon — 

4.1 109 IftagwRea — 

85 7.1 YEroiwor 

125 at iMmatflaU 

,3 £ fFonayth 

U 

105 205 tMNuWI 

63 22 5 VHeta Resources 

45 - «Jufa 


Price 

in 

- 

m 

tar Ctortm 

Gris 

I7b 

, 

£21% 

£6% 

7235 

11.7 

nu 


£U% 

au 

2578 

T 

3K 


SB 

262 

143 

15.4 

333 

“^5 

no 

465 

33U 

72 

m 



HZ 

560 

mo 

46 

TO 

__ 

432 

ZU 

137.1 

- 

»A 

-A 

£13% 

£8% 

1573 

60 

18 


33 

15 

169 

265 

tt 


17 

10 

354 

145 

57 



tt 

40 

ZH 

45 

0 

, 

a 

19 

131 

114 

30 

■4 

81 

IB 

465 

“ 

01% 


EZZ% 

£10% 

ZHJ 

9.1 

01% 

- 

mb 

00% 

Z.7M 

66 

m% 


£41% 

£20 

4910 

105 

lb 


13% 

7% 

BfO 

— 

a% 

_ 

EUb 

n% 

mi 

23 

ESS 

-6 

IK 

503 

13U 

2B 

H 



K 

49 

1JI 

95 

9 

__ _ 

33 

a 

353 

145 

tt 

_ 

116 

62 

TOO 

120 

lflyf 

+1 

m 

IB 

1,776 

71 

T4S 


M91 

713 

7175 

60 

M 


ua 

615 

9441 

46 

to 

“tt 

IB 

72 

2965 

1.7 

HB 

— ?4 

1*4 

559 

1468 

41 

H 


91 

50 

937 

— 

« 



0 

43 

14.1 

— 

IBS 



ZU 

90 

9U 

114 

1*5 

tt2 

120 

598 

1417 

230 

a% 



£12% 

£5% 

IU 

1Z5 

89 



ZN 

75 

IU 

— 

a 

tt 

K 

45 

421 

t 

Hb 

_ 

a 

12% 

158 

— 

177 

tt 

3M 

10 

au 

205 


*1 -J 
6 -1 
522 -13 

*% 

» 

4% 

46 


73 

41 

*11 


U _ 

Z= 

78 -1 

14 


■ 1*7 7b 

Mb IT A 

n 37 22b 


112 AS 94 
ZB 07 - 


IU 81 754 66' 115 VUontmwMd— . 

H !S K M u Yltorat Bonieao 

B 12 ZB - — u^ -w 7 

n a 351 45 - SrJrS - — L 

U7 7b IU * 87 — 

17 B U2| 65 135 ^taiMDdyPnjdn— 

37 22b 4B6 95 62 M®«Pata 

73 46 HB 87 ISS VPancratfaientaL— a 

71 30 UZ — — U4I1M-..I Hm _ a 

83 IU 64 93 T ™ UDnMB5 * 


■atanMndtop-ra 


-% 

0 

a% 

4U 

-1 

*7% 

13% 

XU 



Bb 

2b 

BM 

-2 

39 

22 

1Z3 

r _ _ r 

IS 

7 

451 

*h 

If 

4% 

— 

+% 

Ob 

Mb 

iau 

-c 

S3 

34 

Z7J 

. 

a 

13 

251 

■ 

16% 

3 

45* 



73 

54 

IU 



a 

14 

655 

-1 

a 

a 

UI 

-fi 

ns 

90% 

-L4M 


■% 

2 

133 


ia 

4b 

732 

1 

18 

7b 

IM 



0 

ta 

151 


U7 

90% 

60.1 

~ 

51 

37 

2343 


111 

68 

6311 

, 

47 

a 

IU 


*% 

0% 

ZM 


- 25 

IM3 - 
3JB 34 

tn - 


5U - 
405 15 


Walter (F) B B 

Victoria Carpel UZ 187 

Vhau 21 fl B 

wnaam * 2M -1 99 

■Mteal Trust I — u% 

WarOtogton g 31 'A 

YofaMa 348 201 


no waj 25 145 • ~ 

88 6*» 42 235 yf tM P. t ! i clnc 

67 335 105 115 g" 6 * 1 — . ■ 

29 3U 65 125 Yftaama Matoto— 

34 225 180 93 Vftoflbon 

M .HS 73 169 YResnaa* Reaotmm. 


47 413 115 55 Sf ?°T* pt - 

100 433 68 &1 fapaRanearai 

23 IM - 773 fSoaaevMta 

26 ZM * 65 VSmniwn Padfic 

3 ZM 11.1 - yspvgoa 

11 U) U 17 

100 121 53 11.4 1 


» 

-4% 

a 

48% 

3805 

- 

76 

-2 

HI 

75 

4887 

— 

M 

-« 

tt 

42% 

MU 

&fi 

It 



a 

9 

— 

— 

TO 

-fl 

2*1 

148 

2V7J 

10 

14 

-% 

11 

9 

HI 

— 

14 


a 

8% 

— 

— 

1 


ib 

0% 

176 

— 

11 

-% 

17 

7% 

Ul 

— 

ttl 

fl 

ai 

137 

au 

12.4 

12 

-1 

a 

9 

3U 

— 

1% 



*% 

1 

127 

— 

174 

-S 

ZZS 

170 

15» 

2 JB 

5 



■ 

4 

152 

- 


TRANSPORT 


23 639 289 - MoltaoBlnr 

295 IU 81 - Kfefj-Polai 

01 >75 63 115 NX Lendl T 

BO 141 40 - BHNOCO— 

209 6571 88 - Jernynim 


_ _ H tw to lWMl to g B — 


MS 

U 

Z7S 

Mb Z 


5 451 175 25 o n ; „ ‘ 

“ 95 TM ■BanaidZNiI— 4 MStd +10 

M e?4 45 tia BMMttZQD r in 

rn HI 143 - HeratoraaaAdta: — ITS 42 

j taa _ _ taHVEBco Mni_N a — 

200 B25 45 44 BpeCVaSrbC £91% 

2B0 au 05 293 ■toman Jutta — .t B — 

IS UB 4 - hwratCn - n _ 

83 180 7.1 363 hory&Skna B 

^ }* « .7 MmMI 2B 48 

J M Sf ■uramriyun-a «w — 

^ & 1 1V £ tttoZGtaaon— t n +6 

123 ma 35 184 IIJ Lft, ■ — 

Sb 25S §3 — IB NB H- "2 — 

3 HI 42 MS London Fb tl 

7j nt • 10.3 u ■lion Fortdtitg—t 142 +40 

8 3-. ■LtnScrtliah 1 M 

70 2JI 115 43 NMAI «0 

174 HI 66 IU B»8fl #t Mi ■» 

« V75 75 Z45 MnuyAmMgLM U +11 


asa 35 184 


_ - 


_ _ -KaCnajeet FFr_ 


ib w a - 

73 ZM 105 97 ■Ho nFortoM ag-t 

II 18 - - HraScnttiih — t 

70 2JS 115 43 8MAI_ 

174 HI U IU B»Z6 ft 

m 1675 75 EU MnwyAarMgLfT 

30 Z44 27 181 HtadtoMt2pY_l 

^ IM 45 U miat Home Loans-. 

J ,7 ■ 7bpcCvPt 


U 18 SB7 75 75 Band Sea. 4B 

ITT 237 062 65 16.4 10pc2026* — C1M{$ 

84 II IU - - IQpc Id M« -27. ElBfjJ 

74 34 325 127 - lepcIaHUo^MU £MlH 

n 40 6B 64 - wend Lea* AS— 0B 

3M 230 MM 75 - UtkMHIlbPcOlL £1B 

UI 103 985 1t7 35 itaZAaadC— . ltd 

736 535 14Z* 65 146 HoaHettM— « 73 

tt SO XIU 47 125 DM B 

ZB% £72% 245 9.1 — 7b pe Cv TlOiOS- £37 

32 67 BB 45 63 HLenftMaMp 2% 

38“ . 26 7.U 7.1 CBUUBSacurttH — «b 

U0 07 SUt 75 104 8b pc Or PI 1 

m 121 2576 M 187 MEK Ml 

09 101 411 79 142 MterttaBi 6% 

M S4 147 75 - MctacmsyA 3 

■% 4b ZM - - MdCay Seca_ >7 

US 7b 474 - 06 Uartwde Moore o 

18b 10 Z78 81 1Z4 Marta Inti If 

110 1425 


176 128 IU 72 - Neka 

IB 150 IB 19 140 MaaocarParts.tr 

■10 M 08 157 ZS - BMppcnAir 

42 Of B3 UB 39 217 ^ 1 

h% Bb 5 1Z4 - - g^gy nNKf-^— . 

_ 226 136 IM 15 - TJow’S*'* 

40 494 343 Z146 U IU JSF A' MW 

SIS S i K “ ^ ' praMcs- 

hjLCIMtt £M% 20M 85 - an- Kwr™ t 

hi£U*H mi 2314 96 -OoSMmrtX— 


22 B 20 IU 

06 176 126 235 

UI IB 150 816 

B -10 M 68 147 
08 42 09 83 MB 

• f% Bb 5 IU 

UB 226 135 ZU 

426 40 4M 343 4146 

H«a fiOMfl £94% 60.1 
E1B4H -f^CIMtt £94% IBM 
CMlfi fiEUtfl £M& IBM 
IB -10 IB 475 1,163 

£MI CUMb £96% Hi 

ltd — *28 17 IU 

n B 82 ml 

M -4 S7 24 B5 
£37 42% 07% 04% 281 

3% lb IB 

4% Ob Ui 

1 7 1 834 

Ml -0 an MS MM 
6% -% B 8 XM 

3 • 3 151 

0 UB 70 ZM U 

O H Hi 13 IB 11.1 


far 1992 

Motoo Price - Nap totr 

nc Or Ports, ft JO +40 443 211 

open Air 500 00 352 

1 748 -0 7B 831 

mmNKr, £3% EtJA £S% 

MtAlraaya.t M -4 IU 219 

9bpc0v 133b -0 143 109 

M £W% -H M»% £2B% 

dy PacHKS— 96b B 00 b 

«aon(lQ__z U ft in A 


“ -• consFramitS — iru -hi in* 
S7 t omtoaUtiaran—. m ui 


HI 188 - Dapsongmm t 

U5 U 2t.i ■BnmWuteH 
HI M 115 ■ Wtotanto 


an - raForth Poru_ W 
_ _ GATXS 


U7 IU 

ISt -0 4B 
8% _ U^ 

U3 . — MB 

£17A -A £17% 


■MtocofaiitaML- 
■McL«od Rnooi— 


+t2 iS 

Ml 

43 


0 151 
230 6X4 
19 UZ 
10% 342 

71 651 
3 051 

72 4JJ 
00 TLB 
33 W 


U 115 ****&)* 


- - OOcatBa 

— - OehomeAt 


72 4U ai * 

00 IU 45 12J N Mfa BBTltoU 

33 in 3J8 03 SML 111 

320 UU 03 U 31%pcPt 

31 23 a-5 - BlSi Janet's Place- 

83 424 97 75 SaonTraot t 

a « I? u ^ ,fa " crt - 

™ «tairaTram_t 


1% +% 
*% — 
0 — 
179 -MS 
0% 44 

SB 46 
20 +2 
n -a 
2*1 +1 


39 05 75 85 

Ok Ml - UI 
1% LB - - 


07# — M 

Ut 44 112 _ 

yj; ~ fi vtampacAHKit in -6 w too ion 23 2*3 s*mm a — u 

H5 41 125 friMAaamta— 33 B 26 311 - - EtA 0 48 43 

£E , 'S Ojtflm 11% +b 11% 9 - - - KtMtataai 17 — 24 

zu u 165 BWrionDtaetrad—* IS +4 Ml 30 HI * - Beet Hemp 0+1 tt 

051 - - B M ood ctaa totU-t UT 40 n* H NU U 95 Scdiemray 4 B tt 

Ml 05 206 SmB** 11 — B 

HI 13 12.1 GtadUrQddtn U 28 

u> »1J5 OTHER INDUSTRIALS BSfa»oi.Eato^.« ® _ w 

S S3 +■ 1992 Itar YB ObpNatPI «6% +0% t1» 

«5 “ l“ Ndee Price - tdi ta. Op5n b?5 WE ^ 

05 « HI AAFbda 1, 164 UB 136 IU 61 U i * U 


40 

as 

as 

125 

100% 

4HA 

53 

105 

480 

4145 

45 

145 

244 

067 

47 

130 

339 

UN 

Of 

♦ 

1% 

Ui 

— 

— 

1% 

US 

— 

— 

a 

111 

49 

8.4 

as 

til 

Z4 

153 

9 

4M5 

28 

IU 

418 

mi 

5J 

114 

179 

4*7 

30 

117 

9% 

ZM 

60 

U 

120 

ZU 

45 

73 

a 

151 

111 

— 

73 

au 

48 

Ill 

335 

ELI 

45 

113 

0 

HJ 

63 

35 

80 

915 

IU 

— 

57 

tu 

t 

15 

15 

151 

60 

48 

in 

Ufl 

23 

243 


mi -o an 

III 6% -% B 

A- 3 • 

a 0 U0 

non 12 -1 131 

s# ^0 

■ E*t» M ~ M 

Earn — 0 41 

B 3« — 0 

PI 7# 0 

Etta 6*1 106 

Z%# 6 

(ASJLIttbal m 

arid- 44 fl 31 

— — * 4i m 

» 1 >b -% B 


_ ioM s* 

VS l2 ■ H ” 47b 

s S 

ra 2M u 98 mfa W podtt— i zsa — zsa ieo 

IS 151 11.1 - BlFCHrVlB—Ot 270 44 IB 218 

- - More B «1 54 

- - NorftoK T» -fl no si 

- - ■OcaaaSp SB +0 **7 I/O 

04 - HDcoai wheat, to 87 S3 31 

t _ VSOtXd 4ffl 40 *650 296b 

_ _ 5% pc PI U9 m 97 

41 .. 6bpC.Pt « « HI « 

_ l Bta ae* DaBtyn — 30 +4 06 297 

__ ,-T She Contotoera S — ib 45 na 771 

fSeaedn 1 rtz __ in u 

“ • SaatoUK I — 21 6 

* 0Z Uitotaiopa 30b — ■» Z7 

* 15 HTML n 48 0 24 


i "» n 

Uf *93 150 


in mi 

33 IU 


Tina 

^ VAyerHkanMS 

™ Oopanolll 

32 Su “"toydaMton Ml— 

M ♦ WataoMS 

25 111 

1.1 447 — 

40 05 ■■woimnanua 

7J - Anatomy 

25 2Z1 ITAnrianai Rae c 

U 101 Aagkt-Ominioa— _ 

3 afi HBrambExplIE - 

“ ~ ■Butte 

,J WBtodoahlBn 

_ _ VCape Range 

- - Cora March R 

si U 

J7 . - nMinE 

g ~ tam or— 

.K tl t imorarERB It— 


ISO 05 07 75 Sa mara 

0 661 106 143 — 

17% 750 35 35 - 

a 645 04 55 h—b mat e s. ■ . — 
«nj 5S 82 ■mwutoWoatlL- 
100 mi 11 145 ttfjKole Mfaito H— 

210 MBS u 0.1 B«ta™» 

54 754 If - MaBegaRoa 

0 050 144 05 RNavaorieslE 

170 305 05 00 Oryx Bob 

31 147 25 618 PWeao 

6b UB IS 161 muz 

0 ma u -mkm — 


4% IS 

0 42 

5 0% 

Bb W% 

ib -b «% 
1* — »% 
ib 4% n% 
n a 

6b — 7b 

6 82% 

*%# «% 

*b# 6 

• 10 

8% « 


IB 1Z0 
HI 15 

nu xi 

HI 15 


UB - 
158 - 

VW - 

41* - 

153 - 

175 - 

IB 194 
441 - 

133 - 

•59 - 

15* - 

Ml - 


— B a 657 ZB 108 Tltoatt 4 BUtautG 60 — 


MEDIA 


8pcCv200t. 
■Anglia TV — 


*688 Desen 7 — 


46ordcrTV- 
BnsulEve— . 


■Coprid Rado 

BRatton Cratna — r 


Price 

. 

fatal 

fare Capfin 

Gris 

PTE 

373 



418 

385 

S43 

30 

117 

Bb 



3 

Ob 

Ltt 

— 

— 

a 


TO 

73 

HI 

11 

133 

17 

+1 

m 

15 

ZU 

4 

17 

a 



0 

a 

215 

— 

— 

ttb 


n 

12 

114 

“ 

- 


117 IB 1C6 2U 

Ub +2% a 1« 051 
b 43 m a mi 

a — •*7% a hi 
B 6bfn% « «o ub 

B B 32 HI 

m 2B 10 3M5 


I - Kent Hemp a 44 

U 95 toritotay 4 K — 

EtacWrSoktao U ~ 

KtoghEeta— .« 10 — 

w, 8%p Net Pt 186% +2% 


n* H6 83 

B H 183 19 

*% — n 2 

779 M ITS 

0 __ m 54 

Hr tab 14% 

tb «% 0% 

9b 44b *0 1% 

7% 18% 3% 

ua in 130 

f u 6 

a 48 40 21 

v a 12 

a 44 72 10 


53 1092 35 - ty w* 

19 265 111 25 ■rmtwnrtDo* — 
2 673 - - VBri Kfc- — _ — 

17S HI S3 117 YWiKWoogWCS— 

54 UU 87 IM 

% - -WATER 


39b TO » 

B +2 0 24 

60 BM 515 

BB -3 ffl 214 

237 *7 Mi 

^ 2 % “J* 


20 2HI 75 162 
77S 05 &H — 

90 UJ SO 75 
6 KB - 00 


JJ Western & Pac CS— 21% B 7 TU 

Ml - 
55 75 

83 “ GUIDE TO LONDON SNARE SERVICE 

2J *15 

95 43 CUraaaydmaatkniaibmdi>iDngeuadlttlkeFr.AdntMlnitoBirad 
53 142 FT-AtaartaWnWI am a 


* ~ 


8B 47 

lb 


tt 

a 

111 

ra. 

a 

12 

151 

— 

8% 

Zb 

130 


a 

8 

1.10 

— 

a 

16 

411 

— 

m 

48 

— 

— 

■a 

3 

157 

— 

m 

409 

«31« 

41 

3 

1 

957 

— 

■8 

7 

tu 

- 


za 55 «todnae*fpte«atoaoraB 

MMMtadViiriri-pftK 


toOOTfee weed. Htf«M Matt 


III aa 196 815 <53 HI AAF tod 

TM — an STS Wl U - Amber) 


0% US — - 

1% Uf 05 15 
8b 171 - - 

130 H7 15 325 
I UI 41 IU 
21 IU - - 

12 HI 43 102 
IS BU 65 - , 


Wan tada m dmdntad fat cantons otter ion tttag. bb b fcdcded 


for twz Mia rat — - - - 

"dob Prim ■ BA ta* Capfin fin P/E **!”**» 

■Angora t 4H -9 MI » W» 54 67 UtotoaeoWidBaHtoMtorad 

SritUHtaer IK — 738 4flS 4U 54 100 HmacwtoMrirararaiiicdcra 

Chem A 177 UI 170 IB 55 11 _ 


£12% £36% £77% 4J9 


US -1 
15 — 

7 

31 

3U — 
4H S 
U7 -2 


1*5 HI 84 145 
8% Ml 4.4 - 

7 10 ■ - 

31 614 08 275 

315 433 55 165 

398 4315 ZS ♦ 
70 TU M 142 
248 4U U 217 


- - bl, » EWtoeae — t n .HI 7a au 

8,7 - ~ S Z S ao TU 

64 IU Ktag Retrihtnt_44 W» « 73 12Z 

ex -BtoW .9 14% 0 151 

_ _ ■SJtoog4Ftora_ u — <1 IB 317 

08 270 *TetH*(Jota) 34 31 B3 111 63 135 

?S EX Tends 3b 3% 2 063 - - 

rr uriitie Prato t Ha -i na 132 hi __ 

« , • Tarn ,, — na — cn is® «s 

M 153, ■UPO Z 1*4 08 171 54.1 


42 6A aMnt 
25 140 UTX 


MO 165 17 11.1 U Wto 92-93 U6 

73 IU t 151 u Wto 93-94— B 


- an 4B 

. t% — 3% 

,t 4M%-«% SI 5% 


308 IU 
1% 851 

385 MB 


248 147 aj 22 151 UWeataBln*— B H 

2a ia KU - 51 165 MNasta Hanoi tod. 7B 415 

731 468 1515 25 225 ■WatorWdtt— 17 -t 

IU 80 mi 75 - Wa tau ie n Ptot U 44 

5U 1050 4H5 27 185 ■*« «» 1 — 

IB 102 682 * - 

48 36 951 95 105 ■tawM « — 


6%p Pf 115%M 

fl 

TM 

BO 

1911 

Cental rTV —t 

«1f 

+5 

1511 

1UM 

m* 

Cnaum Radio i 

192 



ia 

102 

U2 

■saw Ol Lon PR— + 

43 

- 

48 

a 

331 

KCtakB Hooper— 

1% 



40 

ib 

ua 


U 


■41 

6 

US 

tedyMdA T 

£B% 

-b 

£74 

Esa 

34Z5 

■EUAP —40 

29* 

+1-30% 224 % 

<065 


H ifS ■ WB 1985-98— 
“ ”£ Btaynearo — *t 

75 138 

58 15J 

U p UEharterCon* 

92 75 WatagonS 

75 141 UCookson f 


- - aunfflCr a 

7f - MEng Chine Ctoyt— 


TO 

-14 

*22 186% 

flu 

■ 

-« 

K 

Mb 

2U 

ta 

-11 

in 

K 

MU 

B 

-9 

ia 

47 

IU 

40 

- 

k 

40 

HI 

471 

ttl 

BH 

429 

X» 

n 

tt 

tt 

ti 

ZU 

BB 


USE 

467 

6RU 

ti 



a 

tl 

427 

TO 

tt 

179 

103 

74U 

K 



0 

a 

ITS 


TJ f74 5%pce»P1 0B +1 B 

_ ' _ Mpaytml U% a% 

I “ StomrtS — CB £62 

_ _ TopsEst* IU 45 in 

44 in T <wn Centre— 72 40 31 

^ 2^7 UTraffanlPtofc B 42 61 

H _ ■iTrendtenwod— ■ 16% 

55 111 2S"*! 2«- * — J, 


11 18 U - Btal 

11 1J4 42 - g™ 

83 NU 60 77 
n uu loo - S*® 
£110 ni.1 55 - ■“"* 

73 HI U 135 SIS. 

X til 108 257 5£ 

3 *» - -553 

48 457 1Z9 - 

2b 271 - - 

10 2BZ - - SO 
£40 in 41 111 

105 6U 22 255 

58 TU 57 IU Arab 


■Bear to toe new ettara defy ■ ■ auta u 


135 SB 
200 Hi 
103 HI 


SOUTH AFRICANS 


57 iu AngbMkal 

75 1Z1 Ba3w Rend _t 

- - GaK Rda Prop e 

- - (tort Beta Prop 


™ taM r i yira e B e t .M . e leralPtatod«ttMaBr tor arairadetodigeetod. 

177 IB 170 IB 55 11 

181 ft tn 135 SB 62 7.4 admtod prtsetotodPBi Mtae mbMaattaitBondrapan and acmeae 

IB — HI 200 3U 52 01 rad.e«MpeeaMi.rametotoo«nMi>aiigma WBm re tata to dannir 

233 28* 163 HI 5.S 61 iBW tei Beeto.ewo»l»dMOitoacaiM to OmpttW4rfeiara. 

® j «2 S HR 12 25 m* ^gMmtora U n fW ta M W me rito n dACTmMmfcMdeYtoim 

™ t 5 552 52 JS! 5Z tt***"! on"*H»taA marcaa^dedBAcrraaparoi* ■»■■*»« 
£ 22 H ! <tttoara«BnddkafaMdraaedri|MR. 

til -4 4*6 301 77U 55 75 

nu — na* sro au « u 

5« -5 SM 3BS *303 55 75 

881 -41 S1I 32-1 IBB 52 9.4 

SB -5 HI 337 7B3J 54 0.1 

30 -IS 183 366 105 44 05 

6B -7 60 336 1556 U 90 

■ Mom l» BMidMy faiaed Moda. IMitodudn UK docfaaidM 

RICANS 

+■ 19» UB YM # 

OH —tTh £7%^ IM U* B”-taratolMtoa««B«dl.3toh W to«to 
n% +% £10% Hb ua 50 60 




-b CUb Ob 7.U 


1 — 2 0% 548 - - oemi 

m TO 100 in 62 11.4 

« n 38 M 200 93 Stb 


■J GWfi 1 

■Goto Greenlees — 


Grampian TV A— 
■x C raatwich Comm- 

■H7V t 

Harrington tCMde-L 

Haynes Putt — 

HeadtaeBtx* J 

BHhnes March — * 

Home Counties 

Independent £ -t 

■no Bus Comma— 
Johnston Press— t 
LWT 3S37&P Pt— u 

UmTT Ha 

Warrants. 

Metal Batotai 1 

«fetn>Ratno 

Mdtaetoftedto 


04 £58 3*28 23 255 

H% 224% *065 34 182 

■B 533 1785 45 0 

41 0 481 - 15 

M 25 IB 267 - 

*JB 48 Bf - 75 

TO 250 la 18 243 

a« IM 365 11 147 

53 32 Ul Zl 625 

T79 91 2U 55 184 

8 5 142 - - 

12 IS HI * - 

m 125 HI IS 175 


MOTORS 


6 5 5 142 - - 

15-1 82 IS HI t 

ITS 48 TO 125 HI IS 175 

TO ft ta 155 214 85 84 

IK -H tn 140 ZU 15 225 

Tt U 6 ZB t 15 

US 113 140 IU 75 204 

3M *7 SB 2BS UU 55 125 

4b Ib 3b 648 - - 

UI 40 SB 289 ITU 20 175 

286 _ *0 220 204 ZB 135 

0-1 B 21 4.7V 3 87 

I Ub 8% 1.17 35 - 

3—5% 2 ISS - - 


■tooeOTetr 

NetmCorpAS 

■Mews fats Spee Dm 

Hobo 

Osprey Comas— 


Ports S Sued ft 

■UPrmrariato - 

toonoS 

Made Clyde — _ 


■Scottish TV ftti 

Bf&KcTV 

■SbaadMcfc a 

■S nuBieie U n to — 


140 IU 75 284 
2K UU 55 125 


0-1 B 21 4.7V t 87 

I U% 8% X17 3f - 

a — S% 2 956 - - 

za 2H 186 217 42 IU 

154 04 154 HI 45 24.1 

B -8 IU 70 HI 37 165 

» fl TO 49 ZHI - 66 

143 '261 138 4*5 123 68 

1233 *22 1244 S09% C.U2 04 4 

SB *6 8M 258 1.034 08 104 

a ti a iu - - 

4 H 4 OB 217 — 

333 -3 458% 287 IfU 47 165 

TO -22 SB 340 05 Z* 124 

1% t 1 Mi - - 

Wl US 132 265 52 62 

277 SM 277 HJ 40 175 

K1U 49 tOt 447 IMS 55 195 

TZ73 +13 TZM 962 1671 15 225 

til 41 W IIS 2445 - - - 



KObtyMt 

Yto BWcKOcMa 

toto WE UBtaghta— 4 
115 M aWargnCmeaf. 
«T 7% pc Cv Rd PI — , 



as - 

44 1t5 2“ 

z7 - 25™ 


277 5*7 40 175 
447 INS 35 195 
062 6571 15 226 

115 MU- - - 



t*% — * 

M — N 


441 202% U75 Z7 211 


UUfngPtfc 


SmactXVin 

■raw 3 

»7V-ot 3 

■rosEtt .* 

■ 74pePn» - 


b ua 

n a 

"4=| 

38—g 

70 93 


76 29 2U 44 485 


IM 7.U 3 & 14B 


■» = ^ ^ 


27 ON 215 IB 
82 465 29.1 12 



for 1992 
Price - fatal bet 

B — in 38 165 115 95 Mom CmdtrieJ 

B8 TO 260 858 - - 7%iCuMPLl 

aara — . ia so in at iu ■e SS-T > 

H 44 u 14 70 74 156 SSggS" - 

a* +fl TO 50 313 124 620 SSSr * 

3£a -ta 4*7 300 IU 55 165 — 

m -V& ~im 107«U 73 175 Rra wawpAS 

TO -rt -Ut 74 997 SB — 

n% 48% 11% 51% AM 65 187 ■Seta* --- ♦ 

m « 16 II 78 u u aswwta — 

TO TO 115 HJ 64 M5 BSuter 

IB 41 ZM U9 HI 65 56 Toe 

m — an m iu u - aroradno «c 

* 1% 3 13* - - ■ 5SpcCm CvPL 

B -5 til 96 HI 54 luSebpeQaPt 

B 42 0 14 SB — - wltat__Z_Z+ 

n *2 « 15% in is - SSgss: — 

Ui 45 TO -■ M ntf 44 115 

■ _ I 3% Ul Z7 - ggecm H 

Oft Bb £3% 1*65 - . - ■*“■■■ * 

111 41 TO M HB 74 1Z2 

HI -M Ut BS 117 LI IU ®5S‘ C * P * 

Ul B1 133 HI 36 - WWW 

X 47 *U7 a 307 - - 

no 416 tn 10 4U 75 175 

£-*££$£ PACKAOm 

N 44 es 35 SB 

B +5 ■ 43 2X3 


9 — 24% 

« a 

a — 6i 
m w v 
to 45 in 
no 443 IN 

n it' tn 

Ul *171 

n — -a 

8* = £ 

ut 40 m 

•ss^irst 


<44 

+2 

-n 

330 

ITO 

85 

163 

« 



181 

a 

211 

* 

45 

■% 

— _ 

1% 

0% 

UZ 


— 

223 


m 

ia 

IU 

17 

155 

17 

-4 

a 

17 

174 

U 

BO 

TO 

, , i 

TM 

118 

954 

22 

IU 

HI 


4H 

253 

751 

111 

42 

MM 

+4 

357 

270 

Z7U 

55 

* 

«% 



■Mb 

15 

ZU 

15 

— 

Z77 

-1 

■za 

229 

5975 

&1 

IU 

131 

+2 

•TO 

its 

IU 

75 

— 

ttt 

« 

IM 

62 

W75 

63 

183 

ttb 

— 

49 

10 

738 

HI 

— 

10 

- - 

16 

Zb 

IB 

— 

— 

2*0 

-8 

Ml 

TO 

ua 

40 

IS3 

aw 

__ 

TO 

248 

Mil 

20 

233 

ZH 

■M 

■TO 

ltt 

4KS 

15 

IU 

2f7. 

-0 

HE 

IB 

23U 

63 

117 

H 


MS 

73 

3X5 

IU 

75 

M 

« 

44% 

T9 

159 

— 

— 

£Hr 

•*€ 

*2M 

US 

Utt 

39 

IM 

B*r 

■« 

257 

177 

zu 

17 


«2r 

48 

200 

ISO 

vu 

5.1 

— 

RU 



2B 

231 

05 

17 

127 

aa 


407 

265 

HI 

37 

17.4 , 

T7 


*M3 

18 

758 


84 

a* 

40 

>79 

222 

V3B7 

55 

145 

na 

42 

TO 

N 

3M5 

15 


na 

+1% 

TO 

«% 

TU 

10 

— | 

«% 


H% 

8% 

tu 

2A 

185 < 


„ i VWarotedaWL— .* 
_ ” toWatea GByoi Loo. 

u lugJSSfc— 

* 41 4— Pt luatf 


STORES 


ib — 

N 42 


119 7X4 85 IU SESS?” * J! 

200 HO U 119 ySASOI 03 

1 « * 07 SAtowj TH 

23 «L1 142 56 “ 

17 UB — - 

* “ iu is PLANTATIONS 


1992 IH Yto 
togfa tar COpEa ftb HE 

■K 10 05 114 67 

IN N Nf 113 • 

wt in nu ai hi 


Rtatoare, Ptotai OM 

sat*" — Z 

I Gotten Hope MS 

7 MOHratUUI 


— 2N 155 3U 82 115 Row, 


■am th 

Letauu— 4 


PACKAQINQ, PAPER & PRINTING 




for 1992 
Price - Mofe loir 

in ai 103 

W -ti® aa 123% 

ZM -1 NO in 

2M 44 Ml 1S1 M.7 

401 -4 HB 312% Xm 

Ulb +1% 132% id 1*05 

IOM TO 13 61 

SB 40 M76 3ffl HI 

184 — M «5 275 

EUb ^5 tw£ Eli 3H3 

w h is not 

ON 408 MM 1675 1JM 

n TN 55 111 

9*1 +1 TO 271 UU 


CUb £H% 

IN H 122 


IN Hi 

34S HI 
195 05 
IM 


*• -2^2* CvP1 —. 

u 503 BuH 1 

* 1Z7 TO. 

94.7 65 1« TOtom T 

LIB 35 205 Vtae Art Devs— 

£5 SiwKSBEc? 

HI S3 115 ESSXSmIZ i 
Fra “ Z SrutlWvereaL — 


n ui 

IB -7 1H 

tt IU 

HE 01 

40 -10 EB 
Ub +1% 12% 

au au 

B -Ml B 

U8 -0 171 

ZB 40 IN 

n *2 ai 

bc -a w 


TO 44 

za 

ZM 42 
M% 44 
SIS -9 

n 


0 16U 05 685 

180 UU ZS 167 
183 456 t G 35 
85 2*5 t ZU 
114 Hi 67 105 
74 H7 68 445 Turn 

88 UU 15 217 TOmn — 

22 HZ t M "“■WW 

IN HU 15 21.4 

“ H* M - 1& 1 NINES 

200 017 26 185 . 

iSTb £ JCrattreriTO- 

S !* “ ♦ umbra Deep 


s S3 5 :gMfc= m = 

246 295 U 23.1 flrathini ErtHH wo +12 

a mi es -SSiBiJecfc — •% — 

164 UB 45 * WBMRrad -t » H 

82 HI 75 155 
ISO ttJ. 34 IU raitam Rand 

300 784 Zl 154 VAFMN Z 1 

1H BUZ 34 265 Bracken 0% 

0 16X1 74 - East Heap 1 « 

373 HU 26 too Eastern Trans a — - 


lb f% £10% Kb 150 U U, ■ 

B 111 e 673 165 74 t tatomtoenttewaai 

in __ _ m ,55 UZ 11 10 F taatotihctiBtiteed-PWMdordBftoiad 

H TO 75 TU 1-1* IrafawtoraereddMonaopOceta 

ZU 45 348 195 11M 85 0 ♦ Rgnweriepertra ri tori 

TH 432 13a B66 4561 U 115 f Mdfek%UKkteAMmi»eSkdinWmbSK(ato 

633 45 70 512 BU 30 ♦ 4 Free emdUeto won nttofeie set ddato totor. 

*B - — TO IK TOJ 85 U « UBA»wtotodra Stock Dirti mgimdcaagiy net ea»ctod to rare 

deant « KdWM *e btod Moatom. 

|C tt Hoi KBTOr UK tout detonge puOMd rad* »d> 635(2} 

19 „ 0 Prior it (ken ranpmttrc 

+« uJ?® -“5U Si * 

PltDO - Moll “■ «Yl f Meign bid or raorgartillonb lessens 

M -39 33 HI 15 1 " ^* ^lW*TOtTOaaaamta|aiB0TOi»P>*BMMa 

81 M 3 1*5 75 . g f 8 "!? 

4t 0 30 nu 75 * un»»etan cWtata ewrieerra tohena. 

m ><t ttk TOJ (i 

n — 31 a *75 101 aYtaHttudirt iBMW*dtoACT. otlc ttto to eda hr 

n n 54 32Z0 5.1 SBtBfcedTOdtod sDMMytotokKiidB 189351 

0 43 32 IU U kRpin booed n lepeodpapnera >YhUbMdon 


199354 
■Yldd bread on 
pnacectororotfaer 
■fttaeTOtamhr 

19J2. 

rFtguejbeeedon 
p m ap MOu orete 
otscai eettowm tor 
1994 

OFMcattamtared 
ytaLph breed os 
tnn p era u araaBw 
eUdeeSmHB. 

T flames araered 
WfluhemriBMaa. 
ZDhtaedyWtoetofat. 


in bus 
0 162.1 


14 75 

U 11 ■n S ta are — — 

15 117 NOngfiTOr _t 


m 373 HU 25 125 Btaratt 

tt 13 246 - 60 

■M 36% 159 87 4 g 

251 199 18*4 36 0.7 PS? 1 

401 340 3IU 35 175 ^ 

N 28 Ul *187 

M 5 30 - - 

Z* 18 654 * — h. Wtoal Rand 

£2M 1800 TH7 Z5 175 

IBB 1319 UB 35 135 K S ~ 

79 30 119 75 55 Brafc ral 


"ft “ 

a — 

a -4 

“aft = 
a — 

6 

312 


1892 in iu t ^rrr~ , . yi rr a 

Ugh TOCptre 8 KISS**! K^Mf Bread on 

IS ’SS ifSa-romd SSTto 

334 138 1827 117 UA ph Bo breed m 199253 

2% 0% - - taBtM Mri ta iA p i i. Mooted rettoTOe 

TO <5 Ul * i FteecsoZ or ettmed tMA-ptobaHriw 

■ndtadtrirri Met Bre tt oantog i 

jMLptohtoeden toVWbreadOS 

a 11 ut ,f £ prataHTWftwBTO pttapecfaaorrata 


deeitittMt; 
b re. sEdptaeorc 
mTO 

riRCfUMiUn 


48 23 156 64 7J 8%pClj1?000 — £2f7 


BTetoStLrZj* 2M “=2 «7 274 4807 AS 115 “ « 

faTTayto Hetson g II tSV 10% 315 M 295 fgr 1992 Bri 

BrSisW— Z. 176 2M 134 05 57 aa NoMPlka - Mgfa tar Crfm 

T *2025 TO 420 08 665 |#B 48 11.7 ■WbenJera PeBre. 1. -% H * 4.12 

■MrensWotlri 45 — TB « H7 - - *Bo» »%• H IS 

awtT ww 3 18 2 171 - - UtadwxK— 3% 11 1% 151 

rei-X y re 2H “ •M 222 20U 35 17.4 BTOoBternr — « 16% — Ub 11b HZ 

SrtwTv r TO “ « TO D.7 35 IU Wthcoab^ « +5 fi S3 HI 


291 -2 317 274 4887 

14 _ TSb 10% 3U 

176 m 134 175 

TO 4flJ *M 665 18B 

tt TB 42 HJ 

3 tt 2 171 


1992 m Yto 
Mgk tar bp£n Grt 

n An - 

u t to - 

11 lb *51 - 


ui _ 2a 

644 44 Wl 

4* -1 68 

71 Ul 

’3 = 5 

» HI UN 

aw — zh 

Itari ua 

■ -a n 

« H 


a i *3 a s 


t u% 

« _ 1H 
2 — fl 


0 XM 11 * W een C ta 0 44 H 

IM IU 26 143 Liberty. TO TO 

474 VOS 11 195 M/V ZN 488 

30 IB 4.4 17 ■UoydsChanlBt&- ZN +15 TO 

78 04 77 IM 7 bp CM PI TO +13 MS 

9% ZU * 97 WRFon*n~B W 46 ttt 

154 724 20 - Ualett 1 34 -1 MB 

799 Utt 62 - marks &$ra_ f SEIM fl 348 

211 7X4 75 117 Uank»(J) 40 40 

e 167 13 U tout Etna f UU fl IN 

25 UJ 15 140 TO*d 1 TO 40% TO 

47 452 135 .18 Ota** Grp 0* 27 +1 H 

3% iu - - DriBaonum in « 177 

1« IM tt II Mwatineb— . I TB 

S 652 - - Partridge Fine M 72 

123 BU 17 181 mantes 71 ft UZ 

8 15Z - - OSHUgs 02 282 


B — N 71 175 14 HI 

■ — N 56 217 63 TM 

n 40 BK 04 1771 XT IU 

SJT 42DH%£177% 1H7 35 - 

0 44 -n 44 757 - - 

TO TO m tu 15 340 

N8 TO 335 H9 27 Z45 

TO -H5 ITS 162 3MS 11 ♦ 

TO 441 MS 1Z7 235 11 - 

TO - 40 TO 90b 107 42 165 

H -1 TO 1 Ul t 

DM +1 ZU 2a UN 35 IU 

40 40 319 mi 35 145 

W f( IN 110 195 65 211 

W 40% TO St till 05 25.1 

» +1 « 19 UZ t - 


m 20% tzs 
3M 40 TO 29) 

40S S9J 15 345 nmmm t Bb £12% 

335 185 Z7 245 SBwHo .*13 — — ■ 31% 20 

162 NU 11 • +** “ “J m _ 

“I “ " ’“SST— 1 1 i - “= « m 

TO UN 35 IU 
318 re*, 35 145 Q 

110 IU 65 211 Beatrix 10 TO 88 865 165 

St 47ZI 05 2S1 F5C0BX- E0 44 SB W HU 111 

SUt- Free Sate Dev tt — » 7 - 

110 HI 75 115 KBaura 1 IB M Sb 2U t 

b ui m -.mp 4 a — 7i 23 as - 

40 H3 SO 62 Onto U 71 12 ZB - 

6S UM 48 U StHdana 1 TO — 411 HZ 22.1 HI 

202 835 30 164 Ufltoei H _ IN 43 187 85 


28 tm sea 

39 2U a< 

44 161 i 

2S2 HI IU 
0% 4M 19.4 
I 148 
2S5 HU 75 


H HI 135 
ft ua - 
r®8 HZB u 
120 12X1 60 

IS Wl 111 
293 «H8 60 

£4% UU 111 
21% 20 - 
£15 3SZ1 116 
M% U5 - 
£8% 1*45 t 
Zl IU 165 




FT Annual Reports Service 

You can obtain the current atmual/interlin report o I 
any company annotated wtt/i 4 . Ring 4-44 81-043 
TIBI (open 24 hours Including weekends) or lax +44 
81-770 0544, quoting the code FT7498. Reports will be 
dent the next working day, subject to availability. 
Pfeasa remember to state the weekly changing code 
above. 

FT Cftyfine 

RaiJ time share prices end other stock market irfor- 
maiton is available through the FT Ghytbie intama- 
donal tetophone service. 

Annual subecrlptton C250.00 sin. 

Call +44 71-32S 2128 tor more details. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


Sterling unmoved by rate cut 


STERLING was virtually 
unmoved against both the 
D-Mark and .the US dollar yes- 
terday, after Britain's chancel- 
lor announced that UK base 
rates would be cut by l per- 
centage point from today, 
writes James Blitz. 

However, the French franc 
derived considerable support 
from the Bank of France's deci- 
sion to cut its two main deal- 
ing rates for the second time in 
ten days. According to one ana- 
lyst, yesterday's moves may 
have set the scene for the franc 
to appreciate against the 
D-Mark well into next year. 

The 100 basis point cut in UK 
base rates had been generally 
priced into sterling’s exchange 
rates before the statement The 
pound was at DM2.4105 at the 
start of Mr Lamonfs speech, 
rose to DM2.4150 by the end, 
and later closed at DM2.4200, 
more than *A a pfennig up on 
the day. 

Against the dollar, the pound 
closed slightly weaker at 
SL5240. But this was more the 
product of dollar strength than 
an instantly negative response 
to the chancellor's statement 

Mr John Halt an interna- 
tional economic t at Swiss 
Banking Corporation in Lon- 
don, said that the government 
had given so many steers on 

£ IN NEW YORK 


the content of the speech that 
there was little for the market 
to react to. “The amount of fis- 
cal stimulus was exactly what 
was anticip ated, and the pound 
could even show a little upside 
following these moves.” he 
said. 

However, Mr David Cocker, 
chief economist at Chemical 
Bank in London, said that the 
chancellor showed less com- 
mitment to economic growth 
than he had expected, and that 
sterling could weaken further 
before the end of the year. 

“Underlying institutional 
money is desperate to find a 
home where there is economic 
growth,” he said. "But the mes- 
sage of the statement was that 
Britain is not moving fast 
enough in that direction. "The 
rise in the public sector bor- 
rowing requirement would also 
make the market wary about 
the increased supply of govern- 
ment bonds, which may 
weaken sterling's exchange 
rate in the longer term. 


Mr Ian Beauchamp, chief 
economist at Hambros, was 
particularly bearish about the 
pound’s prospects. The chan- 
cellor was tinkering at the 
edges rather than getting to 
the heart of the problem,” he 
said- There was nothing sig- 
nificant In the chancellor's 
package, and much about 
which one could cast doubt 
He expects sterling to dip 
below the floor of its current 
range, DM2.40 to the D-Mark, 
before the end of the year. 

The French franc continued 
to rise against the D-Mark in 
spite of the Bank of France’s 
decision to cut its two key 
lending rates yesterday. The 
franc closed at FFr13740 to the 
D-Mark from a previous close 
of FFr3.381. 

The French currency’s rise 
has prompted speculation that 
the hard currencies in the 
Exchange Rate Mechanism - 
including the D-Mark and 
French Franc -will move to 
narrower bands next year. 
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POUND SPOT - FORWARD AGAINST THE POUND 
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61600-61700 

-707 


Smden 

9.0760 - 9.1200 

9.0975 - 9.1075 

4-4^ oredh 

-369 

13>i-14Wis 


Jtan- 

18640 -18965 

18830 - 18930 


357 

Ih-ltei 

64-8>adh 


Austria-. 

1696 - 17.03 

17.00 - 17.03 

lV-Jsrodb 

410 

-1.67 1 

Sotutrtaad. 

61770-61900 

61800-61900 

OLzrSScSS 

094 

0.60-8*6^ 

■ r ll 



12325 - L2335 

-692 

-606 | 




Omaodal rata titan iunrii the erf of London trading. Sh-mori toward delta 217-2J2pm . 12 Month 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


rate rates to ceotial bank iBvaatt rates. 

ve not quoted hr the UK. Spain awl Hid. 


US 

t Eenmon CMadssk* CataXaUons. 

•AH SDR rates ta for toll 

CURRENCY MOVEMENTS 


to 12 

Briar 

Engtaaf 

ladn 

Mori** 

Gaarasbr 

CteagB^b 

Sterling . .. 

ns 




-7640 

1 ■ S: 

95.0 

113.4 

1153 

U4.9 

-682 

+14.88 

+I-U 

+623 

IMfertt 

Strip Ftac 

1236 

1113 

+2968 

+1961 

French Franc 

1093 

869 

-603 

-27.64 




Pari 

9B2 

-2530 


Nat 12 

Bag’s 

smad 

Oose 

One month 

H 

Tin* 

months 

% 

P-a. 

UKr . 

13100-13310 

13235-13245 

O53-031ci»n 

109 

127124pm 

329 

betandf .. 

13655 - 13790 

13680-13690 

L68-138qn 

1172 

435-425ibii 

1035 

Canada 

12M5-L2665 

I 2M0 - 1 MM 

0JM.40afc 

-336 

0.92-ULMs 

^20 

Netherlands. 

L7750 - L7895 

L7B55- 17865 

0S2-0.85cdb 

-531 

2J0-635dls 

-621 

Brighre 

3645-3670 

3660-3670 

L4 00-13. OOcdts 

-933 

3900-4600db 

-4.96 

Denut_ 

63500 - 60950 

60800 - 6.0890 

330-430annlh 

-739 

UJOO-IZOOdb 

-723 

German, ... 

13775-13910 

13870-13880 

0.75-0.76pfdh 

-5.71 

9-1AJL1SMH 

-532 

Pwtssal™- 

140.90-14125 

140.90 - 14 LOO 

175-19&(db 

-1334 

490330* 

-14.47 

Span 

11690 - 11320 

11330 -11330 

102 -U 2 a 0 s 

■1131 

290-3L0ffis 

-1037 

loft ■— 

1348.00 - 136675 

138925 -1359.75 

170-13201 krdh 

10.99 

3630-38JXMS 

-10.74 

taiar.— i 

64250-64790 

64550-64600 

UMJQna 

-736 

9.OO-HO0A 

-619 

Frartce-^.- 

53300 - 53725 

53550-53600 

673-680cdis 

-619 


-5.73 

Sweden 

5.9345 - 69900 

5.9700-3.9750 

430-5.00araRs 

-934 

mVL iH TL * 

-9S4 






HViT.trijir^,” 


Austria __ 

113100 -1L1S75 

1U690- 111740 




-4S5 

Srizeriand. 

L4240 - L4365 

14330 - 1.4340 




-322 

Ecu 

12330-12425 

12360 - 12370 


123 


629 


Ornmac M rates ratal towards the end of London trading, t UK, Maod ud ECO oc ranted li US currency. 

Forward gerat ue g and dteawu atth to the US dollar aox not to Ike ledMdnl cw ien cy . 


EURO-CURRENCY INTEREST RATES 


to 12 


Moreau Guaranty changes: aicrage 
i'M-m 2-100. Bau of England lode* (Base 
Ararage 1965-100). "Rates an to NoUfl 

OTHER CURRENCIES 


usiwfc. 

Cm. Dollar 

DnUhEollder — 
Swiss Franc — — 

D-Mark- 

FranehFraac 

Italian Ura. 


Betgbo Franc— 
yh: 


Danish Krone. — 

Altai SSog 

Sputa Peseta.- 


Nn 12 


Argentina 

Australia., 

Braifl 

Finland — , 

Greece 

Hong Kong -| 

KoreatStwJ 

Ku wait— - | 
L siw^ w, 

Malaysia.. 

Mexico.—. 
N .Zealand... 
S tadlAr— 

IaSSj.'" 

SJtf(Fn).... 
Taiwan — | 
UAL. — 


Shot 

tow 



7DM 

notice 



One 

Month 



Tteee 

Months 



Six 

Momhs 





One 

Ter 



15220 -15245 

■22015-23)351 

1132135 -13214.5^ 

*75695- 75925^ 

(309.850 - 316.05® 
PL7480 - U.7M5] 
Kto 2230.00- rid 
p86.70 - l2Q5.B5f 
K4M00-O.A5500& 
I 49.70 - <n BO m 
I3.&335- 3-8420 1 
J737.90 - 4740.950 
■29020 - 2.9060 ■ 
5.6435 - 5.7760 
24850-24925 
45370 - 45495 
70740-71245 
36.65 - 3880 
53256-56570 


0.9900-0.9910 

1-4425 - 1.4435 

1867680 - 8679.00 

4.9900 - 5 0000 

(202850-206.910 
7.7305 ■ 7.7315 
1455 00* 

779 JO ■ 7853ES 
29820-029850 
3260 - 3270 
,.25230 - 25240 
(3115.00 - 3U7.00 
1-9080 ■ 1.9105 
57495 - 3.7305 
L6380 - 16390 
29660-29675 
4.6510 - «68‘36 
25.40 - 2550 
35715 - 3.6735 


Long term EarakHlan: tan years 4V44* pa cent; throe jms5£5£ pa cent; tar wars 6JL-53 percent; tee 

mn 6 A-6i pa cent nondnal. Start Una rats are call to US 0«l»i and Japanese ree; others, two day* mice. 


EXCHANGE CROSS RATES 

HbJ 2 £ S BM Yet FFr. SFr. HR Ura CS BFr. Pta. Ecu 


1524 

1 


I 1 
$ H.&36 
m ■0.413 0.630 

YEN 5291 8.063 

FFr. 1225 L867 
SFr. 0.458 0597 
HF1. 0J67 0560 
Lira 0.483 0 736 
CS 0520 0.792 
■ Fr. 2.010 3.063 
Ptn 057B 0.B81 

Em HSU 1236 


2420 189.0 8.165 2185 2723 2072 L924 49.73 1729 1233 

1588 124.0 5358 L434 1.787 1360 1262 3264 1135 0.809 

1 7BJO 3374 0.903 1.125 8562 0.795 2056 7L45 0510 

1280 WOO. 4320 1156 14.41 IS963 -10.18 2632 9142 6524 
2964 2315 10. 2676 3335 2538 2356 60.93 2118 1510 

LMB 8650 3.737 1 L246 9483 0.881 2277 79.13 0564 

0.889 69.41 2999 0.802 1 760.9 0.707 1827 6350 0-453 

1.168 9122 3.941 L055 L314 10001 0.929 242L 83.45 0595 

1258 9823 4.244 1136 1.415 1077 1 25u86 89.86 0.641 

4.864 379.9 1641 4J92 5.473 4165 3.867 100. 3475 247B 

1.400 1095 4.722 1264 1575 1198 L113 28.77 100. D.7U 

L963 153.3 6522 2772 2208 1680 1560 40J5 1402 1 


TlnaUag rate. Iran Official rale £100.75 16550 


Yen pa 1.00ft French Fr. pa 10: Lira pa 1.000: Belgian Fr. pa 10ft Peseta per 100. 


FINANCIAL FUTURES AND OPTIONS 


UFFI LONG CUT FUTURES KTHWS 
£5M09 640b sf 1M*K, 


LUTE US TREtSURY (889 RTftKS DPTHWS 
SWUM Mbs rf 1M% 


UFFT BON* FUTURES BPIMS 
OBStfiK prints if 1M% 


Suite 


RUBrittenaos 

Strite 

CafiMtoteriB 

PHMMtanm 

Strite 

CMs-settlmeMj 

PxtesttttanMi 



Mar 

Dec 

Mar 



Mar 

OK 

liar 

Frin 

Ok 

tar 

UK 

Mir 


J-51 

»2 

Ml 

0-54 

99 

3-36 

3-28 

a 

MB 

8950 

194 

245 

0 

009 

99 

2-53 

3-15 

0-03 

1-07 

100 

2-37 

2-52 

001 

1-26 

9000 

LAS 

602 


016 

U» 

1-60 

2-39 

(MO 

1-31 

101 

1-41 

2-16 

045 

1-54 

9050 

09b 

162 


02b 

1D1 

l-ll 

2-M 

025 

1-60 

102 

W&W 

1-41 

0-17 

2-23 

9100 

031 

125 

007 

0J9 

102 

0-40 

1-37 

0-54 

2-29 

UB 

020 

143 

048 

261 

9150 

018 

194 

124 

IS 

103 

0-17 

1-12 

1-31 

m 

104 

0-07 

ME 

MS 

340 


006 

168 

062 

082 

IM 

0-07 

0-56 

2-21 

348 

105 

002 

048 

2-30 

442 

9250 

0S2 

148 

LOB 

U2 

US 

M3 

0-01 

3-17 

4-33 

106 

Ml 

0-35 

>29 

549 

9300 

0 

033 

L56 

L47 


Money Market 
Trust Funds 


Ret 





Net 


%QP 


Mb 


CC3YIAM 


N41>nu 


wCr 


Estimated mine MM. Calk 25*3 PUB U6M 
PmtaE daysmen in CHh 55776 Pots 78451 


UFFEEORflMAtt OPTIONS 

DMlm petals af 10K 


EsUsattd nMn fntiL Calls 155 Pots 160 
PmtoBdajrsflmkL Cam 1218 Pdsl995 


UTTt mUIAN GOVT. fifttD (BtFJ FDTtfltB 

BPTWD Ura 24ftn IMfta if 1M96 


Estimated sotane total. Calls 5676 Pets <769 
Proton daft open Ira. Crib 167400 Pots 134435 


UFFE SHORT STRUNG flPTHHB 

BfftOWariobri um 


Suite 

CjIb-sefikKrti 

Pns-smto>ras 

Strite 

CaDs-stufanoB 

Pna-setUcranii 

Site 

Critesmleneits 

Pas-MtinoB 

Price 

OK 

Mar 

Dec 

Mir 

Price 

Ok 

Ma 

Ok 

Ma 

Price 

Ok 

Ma 

Da 

Ma 

9050 

OSS 

L82 

101 

0S2 

9350 

167 

2S3 

106 

0.72 

9230 

0.94 

162 

0.04 

007 

9075 

0.61 

138 

0.32 

0.03 

9400 

122 

250 

111 

ass 

9275 

0.72 

139 

007 

0« 

9100 

038 

134 

0S4 

0£M 

94GD 

0.84 

238 

123 

1.07 

9300 

051 

117 

ail . 

012 

9125 

020 

LIB 

Oil 

0(8 

9500 

0.53 

L89 

§J9 

128 

9325 

035 

196 

120 

0.16 

9150 

OJO 

0S8 

026 

ftoa 

9550 

0.27 

163 

0S5 

152 

9358 

022 

077 

032 

.022 

9275 

QS5 

067 

046 

0J2 

9600 

0J3 

139 

102 

L78 

9375 

IM 

OKS 

149 

130 

92D0 

0.02 

030 

068 

020 

9650 

DCfe 

118 

145 

207 

9400 

O.OB 

045 

068 

0.40 

9225 

101 

034 

092 

029 

9700 

0.05 

099 

194 

238 

9425 

004 

133 

in 

OJB 

Estimated vnhree UUL Oik 6747 PBS 5297 
Prertxa dag's optn biLCalls 161252 Pms 1093S7 

Estbutcd setae ratal , Calk 1094 Puts 120 

Prarims dag's opralnL Cads 19561 Ms 11788 

Estimated rim total Calk 5789 Pm 3S80 
Praitoradag-sotoiiix. Calls 147287 Pot* 146049 


liwato mmintaiil Co Ltd 

:I Safe 

TIM aw awrittai DppkK Acawrt 
Cart. W.BfnBLtrf C&ttrdi trf Eoftwatn 

56s^ UBa "^5o MQ -I a^f>£» 

Cartman Hmy Maunmnt ltd 
^ZOMMSHratara^tBQO Wl-gbMg 
rtSSAOtra .... 


oono* 

as. 

□0SBBHU.Wm. 
tamflttaa 
no 000-04 994 


L«j s } » * 
BjaaiB 

iasassrss“ 

Can Heof task (Lwtel PLC PrraiMr An 
SMewm Start, W1P3UL ■ .WUujili 

biksbll-h ad.9& 

(so.oota — - -iT.so sul fnl Nn 

a MO toe 

a" 1 S 


UFFE EUM SWISS FRAME OFTBfB 
SR lot ptaris if 10056 


CHICAGO 


Strite 

CaOsriEttlBHds 

PxB-KttloreB 

Price 

Os 

Mar 

Da 

Ma 

9300 

0.37 

0.9B 

0.14 

013 

9325 

021 

079 

023 

019 

9350 

Oil 

0.61 

038 

026 


DJL TRCASRY KBS EH) 156 

UK^N 32>ft If 1H5L 


EsU sated nfme total. Cads 626 Pits 314 
Prwima day’s flpen hi. Calls M95 Pots 2669 

LONDON (LIFFE) 


956 H0THHIA1 BP11M SLY - 
gQJOa 32nW it 1MX ■ 


Da 

Ma 

Jan 

IS 

Pfar 

aim 



102-1? 

In* 

UB-16 

102-13 

10L-U 

101-27 

101-09 

10045 

100-14 

10043 

97-27 

97-31 

97-27 

9426 

95.(2 

9426 

9445 

94 JB 

94 05 


Pie*. 


99-06 


96-31 

95-31 


JAPANESE YEN {BOO 

Y12Jes3 per Y1H 

Latest High . low we*. 
Da 08060 oem OSOSQ 


Jwn 


08064 08077 88060 08045 
- 08054 


Gate Utah LOW Pm. 
Dee 101-25 102-12 101-24 102-00 

H» 101-04 101-20 101-05 101-11 

Eotaoud Miaow 30384(26892) 

PriImb day's opea lot, 53332 E55QS) 


(IS. HEASUIY B81S (WO 
SXraptobrtZH56 


US TREASURY 80065 856 
SlWJW32tas«f 180% 


Ckne tW Lno Pie*. 
Da 102-18 10227 lffi-14 102-21 

Mar 101-13 I01-ZS 101-12 101-16 

Estintel Ntane 1B7 Q96I 
Prestos day's open W. 1440 0519) 


656 NOnONAL GERMAN GOVLjnD 
BH25ftOM199ttaemO% ■ 


6% fSIffiffii (JKGTERM JAPANESE G8YT. 
BWO YlMm lOMtaef 1(056 


Or KM l» 
Da 108.15 10817 106.07 

Mar 10783 10784 10756 

UttllltenaH 

Traded actahriy on APT 


1216 BRI»WL ITALIAN SWT. BOND HTPI • 

URA 2Mn MSb it 1M96 





lot 



9511 

94.90 

9424 

L3 

95JU, 

95 76 

95.65 

9534 






THREE MMflH STHRUMG • 

OH JM aril el 100% 


Ooa 



Pm. 

Da 

93.40 

9331 

93.46 

Ua 

94.05 

9417 

93.95 

94.11 

Jan 

9418 

9429 

9410 

9421 

Sep 

93.96 

94.05 

93.91 

93.97 

Da 

93.67 

93.77 

93.62 

93.70 

Mar 

9348 


93.47 

9150 


ESL VM. OK. figs. Ml Sitan) 42773 013039 
Plains dtys apa la. 238IS2 (2394071 


THREE UDKTH EUJSML1AI 







Dec 

96.24 

9627 

9623 

9624 

Ma 

9630 

%35 

9628 

9632 

Jm 

9505 

95.91 

9529 

9187 

Sen 

95.43 

9549 

95.47 

95.45 


&L Wil. dec. flp. not shown) IMS (4941 
PMob day's open ht. 26615 126650 


TWEE MONTH E8RMARX 

I BM Ira pehh id 1M56 




fv"| 

Birrs 








■■ >3n-a 





■ lt'iLB 




HtftI 















Esthnated tokne 8M11 (45836) 

Prartas do*t opbi It 433826 (434739) 


TWEE MONTH ECU 
BCUlin poStt of IM56 


Da 

Dose 

9026 

90% 

Ute 

9025 

Pm. 

9027 

Ha 

9L41 

9L55 

9L45 

9L45 

Jan 

92.00 

92.07 

92.00 

92-00 

Sep 

9222 

9227 

9225 

9226 


Estlmtod Mhne 1255<59M 
PicetaB day's open IL 12475 02345 


TWEE MONTH EURO SWISS FIANC 

gllrawltaefiwn 


Oose HU Low 
Da 9323 93J0 93.14 

Mar 9385 93.93 93JB 

94.45 94.45 94J8 

Sr 9457 9455 9453 

Bahmiid fohiR I1W 001531 
Prariou days OPH im. 40895 <420191 


Pm. 

9328 

93.93 

94.42 

9453 


TWEE MONTH EUMJDM HIT. RATE 
tjJBtonehtertMt* 



Oose 

JX 

lor 

Pm. 

Da 

8633 

8632 

8636 

Ma 

8731 

8728 

87.77 

87.73 

Jut 

6816 

8820 

8815 

8814 

Sep 

8831 

8835 

8835 

8827 


Estimated nhme 21ffi 0260 
Pmtaa dVi open tat. 21921 (22049 


FT-SEiaanm • 

£25 pa Mi laden peMf 


Ok 

Case 

27452 

Htah 

27652 

Low 

2726.C 

Pm. 

27172 

Ma 

2764.0 

2776.0 

2754.0 

Z7362 

Jm 

2778.0 



2750.0 


Estl Dated ntane 11431 <67201 
Prertw day's opei let 45214 {44915 


COrtncts traded oo APT. dosing prtces shows. 

POUND - DOLLAR 


FT FOREIGN EXCHANGE RATES 


Soot 

15240 


1-nffli 3-mtk 6-odh. 12-ottL 

15188 15114 15025 1.4900 


MONEY MARKETS 

UK and France ease 


FT LONDON INTERBANK FIXING 


OLOO ui to!2) 

3 months IIS fellas 

6 months US Mian 

bM 31 | 

offer 36 

hid 3*1 | after 36 


CASH rates in the sterling 
money market were virtually 
unmoved yesterday after the 
UK chancellor announced that 
the Bank of England will post 
a Minimum Lending Rate of 7 
per cent today, writes James 
Blitz. 

This signalled a 1 percentage 
point cut In base rates, but the 
reduction had been accurately 
priced into the market and tit- 
tle trading followed the state- 
ment 

In recent days, dealers had 
been punting on the possibility 
Of a 2 percentage point cut In 
rates this week. But several 
hours before the speech, mar- 
ket rates firmed, with 6-month 
money moving back up to 6% 

; per cent from per cent 

OK deortag bank ban tenting rale 
7 per cent 

iron Friday 13 Hflwmtter. 1982 
Three-month money, a key 
indicator of how the market 
thinks rates are moving, 
traded at around 7 per cent 
shortly before the chancellor 
stood up in the House of 
Commons, and closed at that 
level. 

Short sterling futures 
reflected slightly less optimism 
that base rates will be at 6 per 
cent by the New Year. The 
December short sterling 
contract closed down 14 basis 
points from its highs at 93.40, 
pricing 3-montb money at 6.60 
per cent by Christmas. 


As expected, the £lbn daily 
shortage forecast by the Bank 
of England proved diffic ult to 
remove in the run-up to the 
Autumn Statement 

One commercial tianic dealer 
suggested that today’s 
shortage should be easily 
removed because there is little 
expectation of another rate cut 
for several weeks. “We should 

have a quiet period until the 
next economic data come 
through," he said. 

The Bank of France decided 
to cut its two key l ending rates 
for the second time in ten days, 
but the move had been priced 
into the market and had little 
impact 

The French authorities 
decided to lower the 
intervention rate by 25 basis 
points to 9.10 per cent and the 
five-to -10 day lending rate to 10 
per cent 

However, French cash rates 
were more-or-less unchanged 
on the news. The December 
French franc futures contract 
closed down 10 basis points at 
90.94, and three month money 
closed at 9% par cent on the 
offered side. 

Three-month French cash is 
now 90 basis points above 
3-month D-Marks. One 
commercial bank dealer 
speculated that the French 
authorities could bring French 
rates down to German levels if 
the franc appreciates further to 
FFr3.35 to the D-Mark. 
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MONEY RATES 
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LONDON MONEY RATES 


No* 12 


IMertttiili Offer ... n . n ... 

Interbank Bid 

Sterling CDs. 

Local Authority Degs. .. 
Lnul Authority Bonds., 
Discount HI ktDeja 


Compsiy Deposits . 
Finance House Deposits 
Treasury Bills (Bug) ... 

Bank Bills (Ben) 

Fine Trade Bile (Buy) 

Dollar CDs 

SDR UiAea Dep. Off a- 
SDR Linked Dep. Bid 
ECU Linked Dep. Offer 
ECU Linked Dep.Bhf. 
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Treasury Bills (sell); wmoatli 6% percent; three months 6> 
BankBlf 


IM tell): one-month 7 per cent; three months 6 
" . E(XD Fixed Rate Sterling " 


a 


. per cart; sis months 6 A pa cam; 

per Gsntr Trtssvy 311 Lx 1 Am dye 

tender ra le of dheoont 68181 .1CGD Fixed toe Sterling Hport Finance. Make UP day October 
30 .1992 . Agreed rates for period November 25, 1992 to December 25 . 1991 Scheme 1: 9.77 
n.t. Scheme II & III: 963 ox. Reference rate for paiod October 1, 1992 to October 30, 1992, 
Scheme IVAV; B.454 p.c. Ucal Authority and Finance Houses seven dags' notice, others snot 
dayjf fixed. Finance Houses Bata Rate? 1 * from November 1.1992: Baidi Dep^ltoesforiBBn 
At seven dags noUce4 pa cent Certificates of Tax Deposit (Swt«W; Deposit U0Q,Q00a»dO*ef 
told under one month 4% per teat; aue-three months 7 per cam; three-six months 6% pereem; 
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7 ta 10 YEAR 14% NOnBHU. FKm MND auim FtrnMES 
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A Futures and Options 
Broker who understands 
the Private Client 

David Coakley Ltd. welcomes all Private Clients, whether 
you wish to be an Advised Client or to have your Account 
managed for you. We also offer our low-cost execution- 
only service for those experienced diems who know the 
markets. All with the superb service and back-up that has 
become our trademark. 

Send back the coupon now and we'll rush you a 
complimentary copy of our new 24-page Guide to Futures 
and Options. Or call us now on 071-224 6600. 

Please remember that Futures and Options trading 
is highly speculative and should be financed strictly with 
risk capital. You may lose all or more than the funds 
initially devoted to such trading and may fie adversely 
affected by exchange rate fluctuations. 



THE PRIVATE CLIENT BROKER 


Please send me a copy of your new Guide and (deplume me u 
explain wur services in more detail; 


Execution only Q 
Managed Account Q 


Advised Private (grm □ 


FREE Guide 
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ACflOSS 

I The carrier left with evident 
hesitation (6) 

4 Rousing cared about bitter (8) 

9 Family junk (6) 

10 Split cane isn’t used in this 
case (8) 

12 Brilliant red lore bird (3) 

13 Stop in to construct a piece of 
machinery (6) 

15 Smart and trim egghead (4) 

16 Acted like a swine over right 
tom and got in front (7) 

20 Turner, a delinquent pocket- 
ing cash (7) 

21 Red meat or grouse? (4) 

25 Looks for a saw - it’s needed 
(6) 

26 Nice account given by a man 
of the cloth (8) 

28 Finding fault is alWmportant 
18 ) 

29 Receiving It in black and 
white, wffl be shown sympa- 
thy® 

30 Mai going on board with the 
wind up? (8) 

31 Some Yankee nervously try- 
ing to seem more trenchant 
(fi) 

DOWN 

1 American formerly in a poor 
state of health? (8) 

2 Withdraws touching bro- 
chures (8) 

3 Anyone would find Otis really 
sickening (8) 

5 Not drinking - sheltering in 
the shade (4) 


6 Angry about a Greek 
ter having told (8) 

7 In the north, taking t 
appears natural (6) 

8 Environment alis ts arc 
ting on! (6) 

11 A good enough reasoi 
being in deep water ( 

14 Extensive period of in 

tfon (7) 

17 Seeing a mug in ac 
comfort (8) 

18 Fantastic oriental stox 

19 Miscreant given a 
advance® 

22 Little church in the 
that must main* cut (I 

23 Wreck in a spot much 

peopte <«) 

24 A cleaner turning m 
turn cold (6) 

27 Go on a strict diet - 
(4) 

Solution to Puzzle No, 
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Q D nun 
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FINANCIAL TIMES FRIDAY NOVEMBER 13-1992 
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TaaGtaOenW — 

Tobtshlraa Corp 
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Tote 
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Marubeni 

Maradal Food 
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M'sWtaEftod 

WsWUBWk.... 

M'shJta Koto 
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nhk String - 

NKKCorp— 

NOKCknv 1 

(OK ■ 

E 5 WSST-: 

Nagmakta — ‘ 

Nageye I 

Kag^a AtUraed .. 1 

National House 

Mean - 

NUdml ; j 

Whan Cental — ; 
Niton Nona — 
Httna Parttritlng _ I 

Niigata Eng - 1 

NockoSec 1 


-10 


I Otympus— — — . 
Omnia Corp ..... 

Onoda Cement 

'so Pharm — 

aeard Kasbhama 

rfatt Corp ... 

IxCorp 

ton Gas 

Peota Ocean 

PlooeerEiec 

PrtoaJleit Peek — 

Renown............ 

Ricoh 

Royal 

RyoW 


»: E 

SanwaBack 

Omiy 

Sanyo Electric ~ 
Sanyo Kokmaku 
Sapporo Britos — 

Sec am — •-— 

I EM 

w Railway 

Ml Chemical.. 
SckM House 

Settsn Corp 

Smew Etonea 

irikSa'EitSpwr".'. 

SNmlxu Carp 

Shto-EBB Ctem 
Shtaogl 


>- rvw n 

..506 - -9. 
-5,050 -210 
- 1,020 
• til +i 


UBEbMb 

UMtlka 

VktorUVO 


|ff° S 


Wacaal ... 
Yamaha 
Yamaha M 
Yisakkl Srawttlcs 

Yamanouchl 

Yanatake Heootal - 
YamatoKegyn — 
Ytaato TraaRKrt .. 
YamaraU Baking . 
Yasada Fire 
YaariaTstABkg — 
Yasukawa Eles — 
Yokegewa Elec ..... 
Yokohama (Bask) . 
Yokohama fbbfcer 

Yomlori Land 

Yoshltoml Phanu _ 

Vaasa Corp .... 

ZexeiCorp 


:iS 

.665 

.3.020 

:335° 

.860 

.445 

.335 

.332 

.325 

.750 

.835 


_ -iO 
,430 +10 
-10 
-12 

-10 
-18 
49 

-55 


-8 

49 

-1 


9^ 

802 

382 

682 

988 

564 

7M 

73S 

605 

415 


-12 

-7 

+1 


866 
650 
523 
,470 450 
9l7 HO 
230 -30 
-29 
1.930 +30 


-3 

+1 

-IB 

-9 

+21 

+6 

+9 

-14 

+10 


nit*, mw 


■member 12 

AmtS *et- 


42 


StacMtai 

ShrinnanJublm . 
Sbowa Akonkihm _ 
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iff 0 

401 
268 

s- ? 

as-i? 

754 +17 

Iff 0 58 


-16 


AWA 

Aterfoyle — 

Amcor 

Am poles 

Arwrtts 

Ashton 

ANZ Sank 

Aost Gas Light .... 

AiKt Nat bids 

BHP 

BTR Mylex — , — 

Boral — 

Boug'rine Copper 
Brambles Into ~ 

Oil 

Brieriorhws 

Boras Pbllp 

GSR — 

CRA — , 

CaKRAun 

Ehinera Cap. ....... 

CBal Alliedind — 
Coca CoU Anratll 

Coles Myer 

COmalco.. 

ConiaBk Ana - 
Crusader 


.360 
. 7J2 
. 365 
.917 
- 135 
£60 


Domlnkm Mug .. 

I Email 

I Res 

FAI fFoonujces. — 
FietdKradlagt .. 
Fetters Brewing,. 
Gen Preo 1st .... 
GIOAtaraHa ..... 

Goodman OeMer . 

HanfleU)....^. — 
High lands Gold.. 

lAntt...: 

jJemiingi 


KMstnn Gold ...... 

Lead Lease 
MIM .... 


.. 263 
.. L48 
-10.50 
£23 
.£49 
. 0.46 
,.14.90 
-0.47 
. 0.65 
.338 
.3.48 
,. 11.48 
.2 

. 0.95 
.8 

,.7.45 
430M 
£60 
.535 
.037 
.031 
.2.89 
. L16M 
0.48 
L25 
1J6 
£07*1 
1.93 
138M 
£40 
0.84 
4.50 
0.10 
1.45 
12.90 
£30 
623 
L80 
0.13 


-0.03 

- 0-12 

+0.03 

- 0.01 

-0.01 

-0.08 

-‘0.04 

-022 

-0.03 

-0,08 

- 0.01 

-032 

+OJ1 

+0.03 

-0.17 

- 0.20 


* 


uo 

).05 

-0.07 

-0.15 

-0.05 


-0.03 


-0.04 

-0.03 

-0.06 

40JJ4 

-0.05 

- 0.01 

- 0.02 

-036 

4031 

-526 

-0.14 

-0.09 


12 


NatAnstBank..-, 
Hewertet Mining.. 
Hews Corp .......... 

N e MlPlsrUa .. 
North BHPeko.... 

Pacific Dunlap _ 
Panwmi aeotal .... 

Pasmtoco 

Ptowcor b|U 

Placer Padfk 




Goto-.-.. 

RathnonsAnst .... 

SA Brewing 

Sawtos 

Smith IHwdl 

Sons of Gwa I la .... 
Stockland Tst — 

TNT 

TdeceaCorpNZ-. 
lavs 


Western Mining 

westfJeWHdg 

Westfield Trust .... 

wSS — 


6.75 

£15 

27.06 

1.14 

1.91M 

4J0 

061 

110 

£10 

160 

0.96 

3J0 

5 

£78 

£28 

4.40 

422W 

£91 

037 

1.73 

0.72 

5 -S- 

3 82 
4.40 

£33 

262 

320 


-OJJ 
-0.03 
40.40 
4a 02 
-OJD 
-067 

-007 

- 0.11 

-0.06 

-O.D1 

- Off) 

40.20 

-0.05 

-aos 

-am 

40.02 

40.02 

-aoz 

- 0.01 

- 0.02 

-0.09 

-aos 

+002 

-OJO 


T T — TfV.V* 



HJCJ + er- 


Cathay Pacific... 
Cheonc Kong ... 

cwsa Light 

China Motor 

Crtss Harbour 

□airy Farmlml .... 

Evergo 

Great Eaole 

Gooco 

KS8C 

Hang Untg Dee 

Kara Seng Book ... 
Harboor Centre — 

Hesderwmlnv 

Henderson Land .... 

HKAChhaGei 

Hz&ataMiWri_- 

HK Aircraft 

HK Electric 

HK Land 

HKRata&TrA 

HK Telecom 

Hopewell HUgi — 
Hu&hoaWpa — 

Hysan De» : — 

JardbwbMJ Mtr ... 

Jardtoe Math 

JartBae Strategic - 
Kowlooa Motor- 
Mandarin Orient ... 
New World Dev — 

Realty DevA 

SHK Preps 

Shaw Bros 

Shell Elec Mfg — 
SSme Darby 

Sen Hate Rai Ci — 

Swlrt Pacific A. 

Swfre Padfk B — 
Tele Broadcast — 
Wharf Holdings — 

Wing on Co 

Wtasnrlnd 

World MU 


-a 15 
+020 
+OJD 
-0.25 
4030 


+OJO 

-0.75 

4010 
40 JO 
- 0.20 

4abs 


’V.Yr^.ll 





Boestead £50 +OJO 

Credtt._6.15 +000 

'' .10.10 

Matoan lltdbid ... £75.' +C.01 
Motti Purpose . — £62.: +003 

Pottle Bank - 1.59 +0.03 

Sltne Derby 466 40.02 


12 - 



OUff.. 

S’pore Air Free 
Stog^ore Press 

Sira Its Trading - 
Tal Lee Bank — 
UDB 


-020 

- 0.10 

-0.40 

40.04 

- 0.10 

-003 

- 0.02 

-0.05 


Mm dam noppOed by fetokum. 


NOTES - Prices on ihh page 
quoted 00 UK MtfMuT sc 


are as 1 


and are mostly list traded prices. — 
uoarallable. § Dealings su spended- ad 
dfridoto. <c Ex scrip Hue. xr Ex 
» EkdjL 

kew sh ew n i m nByowD HS n>9 t 

mr la mi] they hare no* teen 

corrected. 


CANADA 


Mph lawCtaan Chng Mntach 


UwCtoaw Cte« Mn tends 


TORONTO 
3 pm November 12 
Q u on d a m to wwto uutoen marked % 


30N AMUWPr 
iMdO AjpikoEa 
30000' Mr COn 
21600 AMrtaEn 


141000 Atamra-AI 
60500 Mn Bair 

152100 AJCO a 1 


«14lt M M 
S4- Ml Sit 44* 
- 618 810 510 -6 

J10% IdV . 16ti ' 
stab- ob i3b 
Mi SOb 20b -b 
SSSb 36b aob +b 
«ib 11b lib +4 


PIOOO BkUnreli' Stab «b 
260000 61 tore Sc 5236 ZJb 

xm'Kkprli Mb 8b 

SSOOOO BCE too 5Mb 49b 
1000 Balmoral 9 0 

ran acn a «b ob 

3ZM»8orWfd«0 *« 11b 

#700 flaw VtBey 810b 10b 
ttoa BP ea rner attob iMt 
15700 Brawwfaa 41 40 

41100 Brwcu A SISb dMb 
30700 Breakwater to » 
aoooo acrai «i aob 
3600 enamor *20 V* so 
300 anwretern S6h Sb 


tasaoo cae ind 

14100 Cambtor. 


24 WO 
KX300 (7MI Ran 
351900 CaakapBfc 
91400 Can Ocdd 
232900 CM Pac 
WO Can Tire 
43700 CanTtra A 
iseoo CmlMAa 
' 900 Cat ink B 
1000 


2200 CaPcFereet 
1900 Cara Op 


199000 
100 

200 CnH Cap 
5000 CkwpnOdD 
900 CUrf Pd A 
10400 Cnmlnoo 


S5b Sb 
Sub nb 

SQb 13 
SISb Wb 
*2 42 

527 b 77b 
H7b 27b 
915 d 14b 
S17b 17b 
517 16b 
521b 2lb 
5»b 2ib 
Wdi7b 
825b 26b 
521 ij d21 
400 460 

sob sb 

842 42 

3b 9b 
340 230 

480 460 
81# 18b 

04 04 


48b +b 
29b +b 
Sb 

43b +b 

lb 

sb 

is +b 

10b +b 
19b 
40 

14b -b 
as -e 
20b 
» -b 
Ob +061 

«b -b 
lib +b 
12b +b 
Wb 

42 

27b 

27b 

Mb -b 
17b 
17 +b 

»b -b 
21 b -b 
T7b 
29b 
21b 

400 410 

ob -b 

42 

9b 

295 410 
480 
ts 
64 


moo Coral Syn *21 b » 2ib -b 
4000 OaenaiOev 450 430 <00 

67000 CrwwoX A 189 170 182 +1i 


14000 Dunkon A 25 2S 26 
3400 Dorian SSb d5 S 
21700 Doflono Hb 6b Sb 
3300 Domtert Til Rb . 7 7b 
8600 Donate too SSb S 6 
200 DU Poet A 840b 40b 40b 
12200 annutei SB# aao 296 


MOO EeMBwrU SBb 6 «b 
1000 Emca Ltd 500 500 900 

SOU Empire Sllb If 11 
1000 Eibo Na« si7b 17b 17b 

aseoo fpilw 3is 32a 330 
6200 FahutkVhr 87b 7b 7b 
200 Pinning x $12 12 12 

88400 fin Men A 110b W W 
3300 Fort* % S24 23b 23b 

37300 FmrSMM S20b 20 20b 
100OO FrancoNnv S20b 39b 28b 

2800 fiiln Ac 77? 

100 Gendte A 817b 17b 17b 
lilOOrtamteSU 490 440 440 

2000 Sreita* ISO 100 ISO 
1200 QM LMoo S14b Mb Mb 
4oeoo (weren 490 reo 4so 
400 OH Uta 86b 6b 6b 

2W0 HarrisSI A 56 5b 6 
200 Hmricnr 8M 821b 21b 21b 

20200 Haas Ind SW Sb #b 
073300 HWDto am SO b Sb 6b 
1000 HgMnnnr S10S Ub Wb 
6000 Horen Oil SISb »b 
BOO Hnreham SBb #b #b 
fitoHMUBreWS 55 b sb Sb 
7200 HwteoosBay S26b 20b Mb 

34800 knaaco 940 b 40b - 40b 
amo imp on S44b m Mb 
W230Q fnco 526b 25% 2fib 

7800 IraMreaKT SSb Sb Sb 
7200 hqnftpn* 524b 24b 24b 
BOO tovret Qrp S23b Mb 23b 
7900 hraeo A 295 2H 299 


ft 


-b 


+10 

+b 


3 


-B 

-6 

+b 

-is 

+b 




-b 


+20 


8000 

200 KarrAddte SI Ob W 


» ft ft 


15000 UOMI 

tab 

27 

3Tb 

+b 

98000 Lac Mtos 

S7b 

7b 

rS 


2000 Law roe a 

*10b 

Wb 

Wb 


600 Laldtow A 

SWb 

10b 

10b 

+b 

79900 LnkBnwB 

swb 

10b 

Wb 


MOOO Laurent Bk 

819 

Wb 

wb 

-b 


300 LMOTflt (to S6b Sb 6b 
4100 (Men UV »b #b 8b 
11400 Lottsw SIB 17b 1Tb 


.10800 Madunzto 
42400 Maow Bl 
40000 Uagiw WA 
500 tipi LI Fdl 
29DD Maid TST 
4600 Mark HOT 
2200 MSWB 
K2S00 MatellMto 
9800 Mmwva 
2B200 MU Cora 
33100 Motoon A 
60900 UccreCop 
20000 Muaeoeho 

IBSOO Itet Mr Can 
3900 NomtedA 
7700 NaraadaFsr 
72200 Norenda 
WO HnmAn* 
T8300 NnaMWgn 
178400 Nih Tala 
4000 Norihgaw 
68200 Wore Corp 
30X0 Noraca Wte 
4200 Nuraac OH 


»b Sb Sb 
517b »b 17 
sa 27b 27b 
S14b Mb 14b 
522 21b 21b 
485 409 485 

Slab ub isb 
915 12 V 12b 
SISdISb 18b 
ITS IBS 169 
S»b 29b »b 
*20b Wb 1#b 

5 8 9 


+b 


-b 

-i 

s 


2700 

26600 

394300 

34000 

7200 

70900 

700 

210100 

175900 

7900 

TOO 

700 


Ona* Carp 

OMora hi 

pwa Cora 
Ren te A 
Pnnotei Pat 


PtonanrMt 


Poen Pat 1 
PoawCwp 
HP 
A 


»b 

480 

S7b 

SMb 

tab 

S20b 

seob 

76 

90 

»b 

uSB 

SBb 

tab 

ISO 

340 

S27b 

ST7b 

7 

S13b 

496 

516b 

S2tb 

stab 


03 S7b 
7000 Rayreck 59b 
300 Hand Stan S32b 
800 flalinian 8 Sir 
39600 Hm-Marea SWb 
194400 Ropop Ent 305 
30900 IteMwwi SIB 
900100 RiiewiOemB SI3b 


75700 RoyaOkCan 523b 
164900 RytOMUa ISO 
501900 RyfTrvMco 320 


Sb 8b 
d47S 460 
07 7b 
18 IB 
26b 25b 
20b 20b 
40b «b 
7B 76 

8b Bb 
9b 9b 
B 6 

a Bb 
22b 22b 

142 149 

530 330 

27b 27b 
19b 17b 
■ 7 J 
19b «b 
490 490 
16b 16b 
21b 21b 
19b Wb 

7b 7b 
9b Ob 
32 92b 
17 17 

16b «b 
0280 280 
M 16 

tab wb 

K OS 
23b 23b 
172 180 

291 294 


-b 

-10 

s 

+b 

+b 


-b 


-b 


+b 

-» 


+b 

+b 


A 57b 7b 7% 


ROMSHttoto 
4700 SconPapnr 
19700 SC8» Ho* 
99300 Sregran Co 
6400 ianCni 
5900 SIMKta A 
21E00 S Harris a 
16700 SHLSyst 
1800 SNC Group 

tHUSonmOd 

171100 SouSiem 
4700 Spar Aora 
309100 Staico A 


M#b LowOaaa Chop 

tSb 4 U 9b 
510b dH) 10 

"15 n' 

lb 39 


11b +b 


sin 

S34S 

sa sj 
536057); 

57 

»b 8^ 

Mb Bb 9b 
Wb W 10 
Ilfib 15b Wb +b 
S15b 19b 16b -b 
122 119 t22 46 




too Tack B tab 17b IS 

12600 TatootoM Si3b tab i9b 

399100 Ttamann 514b isb 

3 IS too let Com fe 917 b 17 

4000 Toreiar B S24b 24b 

27400 TotoPNAm Mb 9 
166900 TrenaAlta 514 U 

163900 Traracan P SWb 17 . 

97110 Trimao 58 S 

91700 Trtenc A 266 02» 

5400 UAP A 51?b IT 17 +b 

16700 UntenEm SISb 16b Wb 

200 UnUadCorp *27 27 26b 

(600 iMcDnenM 510b Wb Wb -b 

2000 Univa 56 8 7b 

91900 Vieerey R* Mb Sb Sb +4* 

20900 Wlcaam S 910b Wb Wb 

1200 Staten Qaa SMb Mb Mb 

300 WIC B 514b 14b 14b -b 

I - No veto# rights or mlriclod wring rtuns 


MONTREAL 
3 pm November 12 

16900 BombrdtarB 512 11b « 

lOOOO Cambtor Sllb Ub Hb +b 

27200 Catono Bfc 127b 27b 27b +b 

600 CanMarcenl 513b d13b Wb 

113000 CMtwtoa 56b Sb 6b 

7 7b +b 

12 12 

29 WO NatBk Can SSb Ob 8b 

300 Ouetacor A SISb 16b Wb 

4600 Tetogioba 519b 13b Ub +b 

2400 Univa 57b 7b 7b 

10800 Vtoeotrem 519b 16b Wb +h 

Total Salon 1O23£200 aharen 


1900 DombiDd A 57 b 
7200 MactateHM 512 


INDICES 


DOW JONES Nov Nov Nov Nov 1 

1882 

stncu compilation 


tt 10 fi 6 

HIOH 

LOW 

HIOH 

LOW 

Wntrttoi 

324033 3225.47 324087 324806 

341X21 

313658 

341X21 

4L22 

Howe Bondi 

10215 102.03 10L84 1QL99 

lafzo 

32 ? 

ws 


Towport 

138172 138505 138736 138736 

awn 

146768 

□0/3) 

uSuo 

mr w 

Utffitks 

21657 >1494 >1670 717.41 

OR) 

06/8) 

200.74 

BA) 

n/yro 

0/4732) 


DJ I 


. Otfl HM 3298.70 C32&8J5 Low 32<B J1 13712 50 (Tteemkaln) 
niqTWl* 3245.4b 025221) law 3219 J2 Q»b6l 6tota$ 


CMaaodUt 42£20 418.62 41&S9 417X8 

Wntriah 496X3 49L40 49L28 489X8 

Ffcmcte 38X9 37,90 37 M 37J7 

42X27 394X0 

SS& ® 

n 

. ai/iD a/4) 

42527 4.40 

°ffi B 

01/11/92) Q/10/74) 

KV5E ODtepndte 232X8 ZJ8X6 23063 23009 

AanNkLVtae 388X1 365X6 38536 38X26 

KA5QAQ Ggnyoshe . 634.92 6Z736 62235 616X2 

23X73 217.92 

a«9) w« 

418.99 364X5 

02/2) (9/10 

644.92 547X4 

Q2W 06/61 

23X73 4.46 

04 flftZi (2S/4/42) 

41X99 2931 

02/2/92) (9/12/72) 

644.92 54X7 

02/2/92) 01/111/72) 


Nov 6 


Od 30 


Ota 23 


i (approxj 


Dew lakHtriil ON. YIcM 


120 


121 


328 


106 


Nov 4 


Oct 28 


Oct 21 yuar ago (approx.) 


SAP tntalital dh. yftM 
S A P bdL P/E ratio 


£66 
27 J1 


V £6T 
27 J2 


£72 

2722 


£73 

2U7 


NEW YORK ACTIVE STOCKS 


Wntkiaadny 


Stocks Cloning Cttanga 
traded prtca on day 


TRADING ACTIVITY 

t Voluma 


Muttons 


HteMtTtet 

U.751.700 

16- 

♦b 

Merck 

4 k 071400 

M4 

♦ 2 

Home Stop 

X299X00 

4*a 

■ Xb 

IBM ■ 

3338X00 

65b 

• b 

Gtao . 

‘ £974X00 

25 

+ b 

a» KdMca 

£719000 

«b 

-b 

OUcatp 

.2035,900 

wb 

+ 1 

Bristol Myen 

£015,000 

68b 

+ 2b 

Trfetenda 

£01£600 

52b 

♦ b 

W Oral 

1,964,900 

16b 




Nov 11 

Nov 10 

Nov S 

NwVortSE 

240160 

22L850 

197.490 

«■* 

18X96 

ISfclO 

1X455 

HASQM 

mjih 

262057 

245.428 

■VSE 

toon Traded 

2361 

£377 

2j40Q 

am 

U» 

989 

979 

Falk - 

644 

818 

857 

Uatanta 

5S 

X70 

564 

■re Warn 

116 

101 

95 

■re Low 

29 

34 

57 


CANADA 

TORONTO 


10 


Nov 

B 


MQH 


Mteats & Itank 


2k6LM aW9l 2MU6 SUM 3236JTUVU 2MOJB£Q5n» 
3386.40 327720 329176 3310. W 3666.00 06/1) 3M5.40 Q4H0J 


MOUBEAl Porthdla 173163 173L83 1340J0 175£02 1937J9Q6/1) 1663 J6 Q4/1Q) 

Bare wines of all Indices me 100 

Taranto Gempoflte and Metals—. 

83. | ExtadngbondLt Industrial, 

Unreal bWe. 


Wlc= mt 100 otcepl NYSE All Commoa -50^Sun*ird and Poar'i-10; and 
.^■and Metals- 1000. Toronto Indices bread 1975 and Montreal Portfolio 4/1/ 
kjfaoboodtt Industrial, pha UUItUes, Flnaodai awl Transportation. Cc) Closed, to) 

k- ♦ The D J ludl. index theoretical daYshlghstal lows are the averages of taMMMM| 

dqr. (The flgoresm brackets are previous day't). 1 



NOV 

Nov 

Nov 

Nov 

1992 


12 

11 

10 

S 

HIGH 

LOW 

AUSTRALIA 

Ml Orfkata 0/1/811 

Ml Nkta O/LKD 

13753 

S59.4 

13943 

5753 

1397.6 

58L9 

14193 

9955 

168430(22/9 
72600 (3/71 

137X30 02/111 
559.40 02/11) 


31433 

75827 

31174 

757X7 

31133 

76321 

31831 

76438 

45837(24/21 

1099.43(24/3 

24X4103/8) 

682.9603/0 

'+VTJ|MMi 

U4£83 

U 

1135 38 

1UX60 

1ZXL48GJU 

10460712/9 

DENMARK 

tSta—SEq/UPI 

26921 

jam 

258X3 

25624 

36529 (15/D 

250.42(28/18 


BUI 

822X 

8133 

8093 

93X90 Q4/2) 

541X0(7/9 


47106 
1AM W 

U 

W 

47239 

1398.46 

47230 

1786X5 

55X9302/5) 

2077.4401/9 

44L7B 17/18 
UUX4 6/10) 

r y ' 

U2.74 

17063 

153537 

99733 

169X4 

15021 

S9XQ3 

16842 

1519X6 

99638 

U88J 

um 

mu 

I PP1 

HOMO KONG 

Kta Sew Btot 01/7J64) 

644731 


6273X8 

6267.91 

64473102/1 11 

430L78Q/D 

inn fligt 

S£Q Onnfl M/li8S 

U2L9B 

1221.86 

U1030 

1208.90 

1469J707/1) 

1094X809/18^ 


44839 

88X0 

449.99 

8878 

451X4 

869X 

43259 

Wan 


3549106/® 
69600 06/9 

JAPAN 

IBM 060/491 

16376.93 

1^119 It 

1643731 

16417.09 

23001380/11 


Toto SE Utah) (4/U68) 

2nd SttUoa (4/1/6B 

Q46X8 

26093) 

124833 

1620146 

1255X6 

1629X1 

1249.46 

163X98 

176X430/11 
2499XS B/U 


MALAYSIA 

KIS QMMb (4/4/86) 

65Z23 

64680 

6BJ2 

648.93 

66035 SOU 


MnWRLANOS 

CBS WJBkSHAd lid 
CBS Ml Skr CM 198B 

2905 

19X6 

2873 

HX4 

. 2B8X 
194.4 

287.4 

1934 

S4.9BW) 
21530 (26/9 

274X0 B/ll 
189.70 (25® 

NORWAY 

0daS0toQfl/B3) 

60683 

60037 

60X96 

99835 

BSB1 

1PBPW 

PMUPPMES 

lbtaOog«l2X/n 

1340.99 

133529 

133737 

134X66 

rwi 

100X0107/9 

aMOAPORE 

ssAiMtohmewn 

37836 

379X5 

37827 

374.40 


35X41 (21/18 


wm 






i J: f TTW 

rrrl 



CEd 


w££zm 


63699 

658.96 

676X6 

68681 

69L48I80 

459X7(21/8 

NakHS 08/12/85) 

21037 

ISB. 12 

19923 

ft) 

26691 am 

17914815/18 

' — 1 

7115 

722X 

7372 

73X5 

HW 

69X08 0/18 


m 

B 1 f 1 



88X4001/51 

WL30O1/9 

74830801 

99640126/8 

TAIWAN” 

WWbted PifctOON/U) 

Id 

3570X9 

353453 

353034 


315L63 Qt/9) 

THAUUIO 

tetak5ETOQW79 

914X8 

93732 

92632 

93936 

963X3 010 

667X4 09/9 

WORLD 

HJ. C*>fcd 1*111/1/70) C9 

4842* 

HI 


48X3 

542300/11 

4673000/18 


B45J1 

83665 

84X18 

835-96 

97655(25/9 

772526/10 


ofttebfgtest 
tts and lows 

reached during the 


j- 7: Tdhra WSglWd Price: 3J38.78, fare Ctap 
f SUM te nffittt itrataUta. 

BatialHH of Ml Mceswa MO raewtonirfa Traded, 8EL20, HEX fine, 
OtoM ato DAX- X.00Q, TSEMd-Zaj. JSE 26 l*tetri 1 h-Z64J*d 
Id Onto, to) UiMllSie. 


Ex. 66 835. 

■Cakrialcd kL 15 00 CUT. 
HISGea, CAC40. Eta Tre-100, ISEQ 
WnSSl (Mnwyred MWm-SOO: 
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8100k* 

Ctostng 

Change 


Traded 

Price* 

on day 


Traded 

Prices 

an day 

Green Crens .. 

BXm 

1X90 

+20 

Gejeon Kanko .— 

22m 

826 


Uttaut Ifintog 

63m 

*33 

+» 

TonMtm ._ 




AtehtoSeOca 

2nna 

BOV 

+ 14 

Tokyo Got 

I An 

402 

-12 

Otaroto 

2.0m 

999 

+ 1S 

MUnitoltoil HOTvy 




MeipMBk 

24m 

987 


NPN Steel 


281 
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5132816 

134441 

156850 
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804579 


Madrid 
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Phone 

5770909 

7524500 
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32951711 
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489787 


Fax 

5776813 

3082397 

42970629 

32951712 

6660064 

5053176 

469787 
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FINANCIAL TIMES FRIDAY NOVEMBER U I*W 


3 pm November 12 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


cn*gi 

. W#* YhL M Stm don Pm. 

Stock ' Dhr.KC KM* nra Loar Oasts Ctasa 
is% 11 AAR Con) (Wfl 3420 M 12 % 12% 12fz +% 

a** W A L Lite A 0.H 04 671H3 201a 10 10 -0'i 

0B?i 82% AMP tot x 14Z 24 242393 «% 04% 84% 

004 54% AMR (32223 534 B* 65 

a% 1% ARX IS IB 2% 24 24 

934X4 ASA x 240 04 21 327 324 314 314+1% 

34% »% Abbott Lab 0,(0 24209477 30 28% 20% +4 

13% 10% AbMbf Pr 0JUS 1 11% 11% 11% 

11% 10% XU Minx 141 » 238 W% 10% 10% 

10% 9%KNGM*i 047 8-4 48 

>% 84JCMOI3PI 078 3.0 234 

11% 10% ACM 6* Sa 048 04 88 

10% 8% ACUUn a 140104 122 

12% 9% KMHawpl 1 149114 230 


9% 

8 % 

10 % 

SJ 

7% 

4% 

18% 


94 

8 % 

184 

Si 

a 


04 

8% 

10 % 

0% 

9% 

7% 

4% 


7% 7% 

17 174 

84 8% 
A A 
154 1S% 


314 22% AaBmPid 
8% 74 An Cap be 

21% 18% AM Cap Bd 
20% 18% AnCtpCV 


844 834taftMft> 
3% 1% Ain Hoods 
114% 82 Am Inter 

24 & An Intml 

8% H Am Inff Pt 
124 10% Aw Oppbei 


18% 

29% 

7% 

204 

10 % 


11% 4%iMaO«n* 0.40 5.4 14 160 
04 3% Aeon EM 05 2 4% 4% 4% +4 

334 14% Acvmn 121982 10% M 184 -% 

20% 18%' Adams Ezpr 0L48 2J3 1 124u20% 30% 20% 4% 

40% 39% M Micro 3X 7.1 132 42% 42 42% 

21% 7% Ad Mem P 100103 KOt? 18% 18% 18% 

0% 4% Adtfeat Arp 0.10 18 12 224 84 S% 84 +% 

42% SAosmAOR 105 £2 7 106 4T% 41% 41% +% 

47 XAetnaLf 278 18 12 573 43 42% 42% -% 

124 8% Aim Ax 024 22 14 296 II 10% TO% 

34 24 Afles 1 144 TJ 131174 29% 38% 2?% -% 

19% QAbmaramKlLn 19 71407 13 M% 14% 

22% 4 Alban *nc 0 481 5% 5% 5% +% 

49% 364 Air Pr Ona 0« 1.8 30 0B7 40 48% 48 4% 

28% 12% AbtnaFitx 030 10*18 187 19% 19% 19% +4 

40% 22% Alrgaa me 29 307 3S% 38% 38% -1% 

12% eVAMtaHO I.OB 15.0 a 10 10% 10% 10% 

104 m% aibPwow on 11 3 101 100% 100% 

lOfiHOIa AJtab &28C 038 11 ztOO 103% 103% 102-1% 
11% 10% AtaPwOoPf 087 &0 42 10% 10% 10% 

23% 14% Mob Air 020 1-2 S SI 17% 17% 17% 

21% 11% ABmny mt 035 SA SB B5 1«4 14% 14% 

32 21% MCutw a « 024 1.017 28 23% 33 23% 

25% 19% AIGuhr A x 024 t.l 19 120 21% 21% 21% 

47% 30% UrtSOM I 064 1.4 25 918 44 45% 45% 

22% 15% Alcan Atom 0J0 1.8 351532 104 18% 18% 

42% 33% Alco Stand 002 26 15 233 35% 33% 36% 

28% 14% AJexBrown OX 49 5 378 20% 19% 20% 

27% IB Alexr Alex IX 08 93 177 28% 25% 28% 

38% 274 Allagh Lud OX 49 17 07 X 29% 20% 

48% 41% AUaflh Row 3X 09 12 408 48% 46% 48% 

31 22% Allan Op 1.76 19 X 294 29% 294 

X 18% Allan Con OX 08 18 12 25 24% 24% 

27% 20% Allergan i 040 1 0 18 XI 24% 24% 24% 

39% »% Alnca Cap « 201 70 12 143 33% 32% 32% 

12% 9% ABnee Ql 018 14 96 94 9% 0% 

21 % 18% Aid blah 082 4.4 11 to IB 184 184 

81%40%ABd8>g IX 1019 656 674 GB% H% 

11% 9% AMMonTr a 078 7.7 137 10% 10 10% 

9% 74 AblhrcOp z 063 03 634 7% d74 7% 

104 8% AMMnlae * 072 8.6 244 84 8% 8% 

10% 8% AMMnlne a OX 8.8 82 8% 9% 94 

48% 34% AIM Cq> IX 04 19 480u47% 48% 47% 

8% SAffwaato 18 741 84 5% 8 

00% 61 Alcoa a IX 44073071 87% 67% 87% 

SS4 334 A/zn Cp A 882137 404 39% X 

11% 10% AmOovtnc a 008 80 202 10% »% 10% 

84 84 Am Prods 022 08 17 10 7% 

23% 18 AIM) x 080 4.7 251976 17% 

12% 8% in c«m i on i.o x no a% 

11 a AmbaaaCp 1 490 4 

25 11% Ament bid 048 30 9 102 15% 

61% X% Amanda Ha OX 10 811207 46% 46% 48% 

U>% 10 An A4fl a 080 08 126 10% 10% »% 

31% 22% Am Barrtek Oil (M 202122 28% 28 20% 

43% MAiBmkl 107 4.7 92894 42 % 41% 41% 

20% 18% Am BuM M OX 2.7 12 27 IQ 18% 

070 £713 31 26% 29% 

077101 170 7% 7% 

82 X 63 30 4 20% 

1.16 58 0 45 30 19% 

68% SS>% Am Oymmd IX 32 123017 X% 38% 55% 

36% 30% AwBPner* 2.40 72 131389 31 30% 30% 

24% aDMEww IX 42 184X0 21% 21% 21% 

62% 40% UMCll 2.08 4211 HO 52 SI % SB 

0% SAmOMhx 077 92 M 8% 8% 8% 

37 19% Am MHl Pr 2X13234295 20% 20% 20% 

324 23AmHa*(« 084 22 14 8 30% 30 X 

284 42144884 69% 88% 68% 

076378200 4 2 2 2 

OX 06 152067 114% 113% 113% 

0 208 % 11 % 

2X1800 G6 1% 1% 1% 

IX Ol 181 11 10% 

48 X% Am Prim a OX 12 6 245 39% 30 

10% 6% Am M El 1X142 7 X 8% 0% 

3% % Am Stdp 0d 0 18 2 1% 

42% 30% Am atom 070 1.7 18 844 41 40% 

46% H% AT&T IX 2217MUtu46% 48% 48% 

30 16%Jtaltar»l 129 U 1 100 17% 17% 18 

28% 20% Am Watr 082 32 11 X 24% 24% 24% 

70% 48% Amnrttoch 322 5.8 Ml 182 83% 83% 63% 

384 XAmaran Inc IX 8.7 17 a 84% 34% 34% 

2% AAmaanSi o 436 A 4 4 

18% 13% Amatak Inc OX 43 15 187 15% 18% 

11% 10% Amav Sac 1.2 U 0 8 11 11 

63% 41% Amoco x ISO 44 593053 60% 60% 

8% 5% AmpooPH OX 4221 11 8% 0% 

12% 4% Amra Inc 012 £4 23 230 5% 6 

31% 21% Amaoudi IX 3212 283 30% 30% X% 

5% 3 Anaoonrp 91870 4% 3% 4 

32% 184 AnadarM OX 12 071086 25% 25% 20 % 

12% 8% Analog Dav t2S 720u12% 124 184 

40 22% AngeBen 022 4010 388 23% 23 23 

60% 81% MtaftadiX IX 22 182107 87% 57% 57% 

26 25% AHH Pp*P1» 2.88 9J7 7 27 27 27% 

47% 31% AlHtwm 18 424 44% 42% 43% 41% 

M% 10 Anthony In 044 £7 14zl00 11% 11% 11% 

51% 38% Aon Carp IX £4 12 220 *0% 49 49% 

22% 12 Apadro Crp OX 1.4 17 808 194 18% 18% 

11% 8%ApalbiFl 0.87 92 IX 9% 04 84 

10% 6% APH 83 497 6% 6% 6% 

1U 964 AppdPwPI 8.12 82 6 984 99% 98% 

8% SAppM Mag 40 BOB 8% 0% 8% 

17 M% Appt Pw A 19 18 14% <TM% M4 

31 % 22 AidwrOn « 0.10 0.4 183950 26% 29% 30 

47% 38% Am QM i 2X08 18 118 44 43% 43% 

12% 8% ArMa OX 322101388 8% 8% 8% 

404 294 Arid* PI 3X 8.1 X 37 X% 37 

48% 5H% Anneo 4JSP 400106 X 42% 41% 42% 

7% 4% Aims hie 1 442 6% 8% 8% 

26 19 Armto 2. IP £10 96 .11 22 21% 22 

374 24% Amnwono x IX 40171505 27% 27% 27% 

X 29 Am* H PI UH U 7 32% 32% 33 

X% 14% Arrow QM 181631 X% 2S% 294 

11% 4% Artra Grp 1X668 

29% 30% Antal bid OX 28 18 288 28% 28 4 28% 

31% 19% Aamcetaiea OX 93 23 901 24% 24 24% 

38 23% AaWd Coal OX 1-4 14 98 29% 294 20% 

34 22% Aatllnd 011 1.00 4.0 20 464 23% 24% 24% 

17 12% Aala Pac P 1XT2J X M% M% 14% 

14% 84 Aeaei Imrr 072 99 B X 8% 8 8% 

« 18% Aaa HI Gas 012 04 X 18 29% X 

184 12% AMona IX 74 13 26 T3% 13% 13% 

2B0%238% Al Hdl 2 a 280 18 3X8%2B6%2X% 

X 30% AttaM CM 2« OQ 18 218 »% 34% 34% 

8% 4% Adnta 8oa 040 74 M 4 8% 8% 5% 

24% Wh Addle Egr IX 08 12 480 22% 22 22% 

121% 98% AB Rich x 6X <9 181298 111% 110% 111% 

7 34 ABaa 4 111 5 4% 5 

23% lOAlnaa Eoar IX 8418 62 23% 23% 23% 

13% 8%AnwbA0n OX 4,7 18 801 11% 11 11% 4% 

10% 4% AudhWM 17 389 8 % 8% 8% -% 

13% 8% Augat 040 94117 1B8 11% 11% 11% +% 

10% 7 Austria Fd 013 1J 242 7% d7 7% 

51% X% Autom Data 048 09 2B 773 EB% X 60% -% 

4% 2 Avalon Egy 1X3% 34 8% 

28 21% Avomco 040 TJX 98 234 » 23% +4 

324 234 Avnaf Inc OX 1 J 30 619 X% X 33 

89% 44 Awn Wad* IX 17 251118 88% 98% 68% 

29% ISAyOnCorp 9 X 18% 18% 18% 


11 

X% 

8 % 

1 % 

41 


16% 

II 

50% 

9% 

6 


+% 

+% 

+% 

-% 

+% 

+% 

+4 


-% 

+% 

-% 

-% 

-1 

a 

-% 

-i 

-4 


+4 


+% 


30 +% 


- B - 

43% 33% BCE 2X 8AM0 4X 34% M4 X% 

15% 84 BET ADR 059 7.8 9# 91 7% 7 7 

84 6% Batmeo OX 34112 43 8% 8% 8% 

19% 18% Bdmr Pam a 3X174 84 17% 17% 17% 

25% 18% Baker Hugh OX 24 881878 20% »% 20% 

X% 22% BMdor Elc 052 1.722 22 U30% 20% X 

»4 X Bancorp IX 3.7 16 451 33% 32% X% 
84 44 BaDy Mtg 131197 84 •% 8% 

24% 18% BaHtaD GSE 1.44 94 181315 224 22% 22% 

■% 4% Balt Bnlcep OX 9.4 1 147 64 8% 8% 

BO 42% Bane On* IX 24 H3338 48% 40% 48% 

11 2% BanePMa 4S33u12% 11 12 

X 18% BaneoBB V 123 93 4 40 19% 19% 19% 

18% 12% BaneoCmdH 077 90 BzlOO 12% dl2% 12% 

X 40% BerpHawafl IX 24 W 208 44% 43% 444 

734 68 Bandas me OX 1.010 H 82 61 4 61% 

49% 88% BankAmrica IX 3.0 83804 43% 42% 43% 

78% 55 Bank Boat &H 70 3 71 71 71 

29% 11% Bar* Botti 0.10 04 84129 X 22% 22% 

44% 31 Bk BOOH P 120 7.4 47 43 % 42% 43% 

48% X Bade New V 182 3.1 111687 u48% 48 48% 

47% 42% BaPAM A I US 73 U 44% 44% 44% 

83% 12% Bm*Am B» 6.00 70 47 77 78 78 

88% X Bankara Tr ISO 43 71838 68% SB 86% 

X% 20% Batch MB Ml 117) « 23 22% 22% 

34 22% Bard (C R) 052 1.7231334 31% 31 SI 

38% 28% Santa* Oip 1-40 4.6 16 18 X% X% X% 

48 31 BvntHi Bk IX 3.1 172284 u43 42% 43 

7% 4% BaraM OX 94 X BX 

8% 4% BaUa Ml a 0.10 2J 92901 

00% 44% Bauacb Lmb O ta 1 a 3418H 

40% X% Baxter OX 2 A IS8S37 

X%20%B«aatll IX 5.4 18 X 

28% 21% Bd IV 1838 Id M 12 



18% Boar Stms OX 98 81780 


6 % 6 % 

4% d4% 4% 

SB 67% 87% 

aJ. »% 

1. 3 3 

U9 73 2 44% 44% 44% 

064 921B B 20% 20% 20% 

Beta lex 032 1.4 IS ISO 23% 22% 23 

Bacm Oca IX 1.6 IS 200 78% 77% 77% 

„ . BoMng Hy 084 23 20 18 X% X X 

40% Bdt Allan ISO OS 134486 45% 44% 44% 

9% BoD man 040 94X 9 11% 11% 11% 

42% BeSBoulh 2.78 U 133743 47% 40% 47 

X% Bbi AH A x OX 1.328 ex 44% 43% 44 

29% 19% Banda 048 90 » 448 23% 22% 23% 

88% X Banal 4JP COU 2 54% 54% S% 

87% U% Banal —2.00 43 9 M2 89% 68% 88% 
23% 18% Banonon A 033 1J 12 S » 19% 19% 

1% % Bangvat B 004 0837 192 U d% % 

9930 B57SB«ttHwy 34zM» 9750 8675 BffiS 

24 19% Same OX 92 1 078 13 d 16% 17% 

14% 10% Barry Pair OX 8.1 18 X 11% llj 

33% 14% BOM Buy 31 5701133% 32? 

28 20% fell! & 2. a OSOlOl 
S1%«%MUMna 6.00 tO. 1 
17% lOBaOHwiSt 040 20 1 877 14 13 

12% 7% Baamfy En 2X143u12% 

28% IBBkxrafl OIO 0548 116 19% 

32% X% Bbrnlngai 8 OX 1.6 1S1MS 31% 

n% M% Black & D OX 91 232754 19% 

52% 25% a** HR. « 1X4116 6S 76 

11% 9% BkkndMvx 082 0.1 21 10% 

Wlf 8% BWnktnex 096107 428 9 

ii% 9% BkknkTgt z 090 9 j 0 3ffl 10 _ 

41% X% Block H&R OBS U 251781 X% 37% 

18% 11% BtacMHHtr 004 9281939016% 16% 

0% 7% Bhi* Chip 977 Ofl ^ « 7^| 7% 

IX 20 77700 »% 

Util 4 847 19% 

908 1376 733 6% 

1.00 Ml 19 189 13% 

1X10313 SOB 13% 

IX 44 191858 27% 

1.26 7J14 54 17% 

1.48 97 zO 16 

BX BO HU 105% 

IX S3 I012S7 X 

027 £0 243 13% 

2.40 7.6 12 01 u32% 

1.80 3^ » 173 40% 48 49% 

33 181 X% 39% X% 


12% 0% BMC Ind 
54% X% Boaino * 
25% T8% Botoa Cue 
0% 3%MtB«H 
22% 12% Bonki Ch 
94% 12% Bonb Ol U 
34% X% Bertw bex 
23% 17% Bom CHa 
18% 14% BatnE PIC 
it»% 100% antaiEd a 

23% 13% Brad Pnd 
S% 28% BRE Prop 
54% 41% Brigg i_ 5 3 



1992 

Htgd Low Stock 
90% «% Briakd U 

67% X% Brit Atawy 
49% 40% Brit Qae X 
98% 41% BP ADR 
32% 27% BP Ptudhoa 3.W 100 9 109 
1%O02BPVMS3 282 


OPga 

YUL Pf 81a Ctoaa Prav. 

Hr. % E 100a KMi LowOnrtr Ooaa 
2.78 4016IW7 X% X% 69% +% 

016 00 5 421 43 % 43% 43% 

3J8 84X 355 43% 41% 42% 

3X 82 174348 44% 4J% 44% 

31 30 7 i 


15% 7% Bd steal 094 103 21 576 7% 

70% 53% Br Telacm 448 70 10 325 «% 


9S% 

26% 

10% 


2l8r«wn Crp IX 9*28 113 »% 
S Brmm&Shrp 032 SJ 8 S S% 
72 BrvmFamnB 2.44 0815 W 88% 
2S% 10% HrowiOng F 008 0838 789 23% 
3% 1% BRT 1X2% 

17% 12% Bnimwtek 044 90 481331 14% 
n 12% Brush VMI OX 13 II X 15% 
!% 25% 


7% 


5% 


SI 

ill 

7% 


99% 

+1% 

»% 

+% 

32% 

-% 

25% 

-% 

9% 

-% 

86% 

+% 

23% 

2% 

14% 

+% 

1974 

28% 


15% 

14% 


18% 


39% 

+>4 

40% 

"% 

15% 

-% 

28% 


193 -0% 

h 

015 
17% 


2 % 

14% 
15% 

32% 25% 0*lB|»R» 080 93 10 M9 28% 28% 

17% 14% Bunkar H» IX 98 0 22 15% 15% 

15 11% Burgar K I 1.S810922 17 M% 14% 

30 11 Burl DM 16 S3I 19 17% 

47% 33% Burt Nodi IX 30141988 X% 39% 
43% X Burin Rase 050 13X1X1 40% 40% 
18 M% Burnham Pc IX 83 MB 121 15% 15% 


- c - 

37% 30% CH Ind a 048 13 18 667 30 29% 

220% 02% CBS Inc 1X 0 5 21 184 198% 193 

1% % CCX Inc S 6 % % 

% 015CF Incllts 0181138 0 124 01SX.I5 
22% 14% CM3 Eosrgr 048 08 35 60 17% 17% 

104% 78% CHA FW 21 47 03% 93% 93% 

31% 39% CPC M TX 2.4 1822 W »% 50 50% 

27% M% CPI Cwp a OX 33 10 924 17 H% 16% 

87% 54% CSX 152 03 13M18 85% 64% 84% 

24% 17% CTS Cam 0.78 43 48 B 18% 18% 18% 

33% 26% Cabla&Wra 083 2.7 19 179 »% 30% M% 

73% 42% Cabtatren 283539 70% 96% 70 

52% 31% Cabal Carp 1.04 2.4 131063 43 % 43% 43% 

19% 10% CM 056 > 018 CL9T73) S3 17% 17% 17% 

29% 13% CarfcmeOagn 10C2203 21% 20% 20% 

41 25 Caman Wl 12 904 X% 38% 38% 

2% 1% Cal Real E OX 94 8 44 2% 2 2% 

4% 1% Catted Inc 012 OJI 02888 1% d1% 1% 

26% 15% Calgon CSn 018 08 X 303 18% 18% 18% 

28% 19% Caomar Co 084 2£»T 389 25 24% 24% 

1% iCalun Inc 0 75 i di £ 

43% 31% Campbell S 078 1J>21 059 42% 41% 41% 

& JJ CampM Rs 11 291 ti dU U 

10% 11% Can Pac OX 23 34098 11% dil% 11% 
487410% Cap CiUaa OX 041 19 306 451% 447% 447% 

65 52 Cap Hktg 132 2.0 11 482 u65% 64% 85% +1% 

32% 24% CapaU 1JI 120 U 3 31% 31% 31 

38% 27% CapaU Mga 910 97 10 274 3S% 35 36% 

% dcaroateom a go % ox ax 

49% 35% CariMa « m 1219 11 43 42% 43 

3% u Caroko Pc 0 163 % % % 

20% 10% Carol na Fr OX 1X111 W8 13% 13 13% 

34% 48% Cambm Pw 3.18 OS 11 514 51% 51% 51% 

50% 41 Carpenter a 2.40 92 25 M7 48 45 % 45% 

45% 22% CartarWal 033 1.1X831 31% X% 30% 

X% 20% COCOS NO 140 US 10 22% 22% 22% 

13 7% CM Hear a 005 95 30 374 9% 9% 9% 

02% *1% Cakrrpw am I.l ll 743 G3% 63% 53% 

10% BCOI Cerp 282 158 7% 7% 7% 

28% 17% Cedar Fair IX 98 12 262 2S% 2D 25% 

SB 23% CnHudCEPt 102 73 3 26% 28% 73 

47% 26% Comal Crp 090 2.7 28 668 33% 33% 33% 

30 15% Canbftar IX 94 12 538 19 15% 19 

30% X Cantos Crp OX 07 19 783 29% 2B% 29% 

30% 25% Goner Hdsn 2.00 08 12 194 30% 29% 30% 

28% 22% Centr Laid IX 51 12 54 23% 23% 23% 

23% 19% Cantr Main IX 96 11 38 33 22% 22% 

23% 19 Centa Wwbd 044 1.9 X X 23 23 23 

3G% 20% Cantr Vhnt 2.13 02 U Mu38% 34% 34% 

30 24% CarwOSW x IX 94 14 683 28% 28 28% 

38% 27% Cantwy Tl 044 1.1 23 7S0u38% 


-% 


102340 18% 
OX 07 742722 28% 
OX 2.IIKIT00 9% 
14 116 8% 

mu 9 48% 


6% 


37% 33% 
13 10% 
X 28% 
9% 9% 
6% 6% 
48% 48% 
8% 8% 
8% 8% 


+% 

+% 

-i 

-% 

-% 

+% 

"% 

+% 

+% 

+% 

+% 

+% 

+% 

+% 

-% 

-% 

+% 

+1 

+% 


+% 


+% 


17% 13% CatMan 
30% 8% Champion 
12% ■% Chaparral 
13 5% Chart Hm 

40 8% CtonMnFi 

30% 17% ChaaoManh IX 40 72706 
10 2% Orauaa B 31 32 

81 42% Guam Bk PI 3.7S 7.8 8 SO 49% 49% 

11% 8% Cham Bk C 092 7 A 0 967 11% II 11% 

51% 44% ChomBkAd] 445 98 30 90% 50% 00% 

32% 24% Chomad 2-00 7.7101187 8 8% 26 

30% 8% Cham Bkg IX 34 Boom 37 38% 38% 

23% 18% Chon Wo* OX 1.0311073 21 20% 21 

8% 18% Chasapaake 072 3AM 72 8% 8% 8% 

75% 00% Charm x 3X 40 212843 88% 67% 66 

183% 134 Chic Mhufc 12.78 93 9 3 153% 163% 18% 

100 780* IIHl 900 90 zlOO 87 07 08% 49% 

41 24 Chfla Fund 4.42 no BO 31% 31% 31% 

40% 15% CMqutta B OX 44 0 444 18% 15% 18% 

17 246 7 % 7 7 

12 176 USD »% 8% -% 

X 0 33% 8% 33% -4% 

. _ . 060 U46IIMSu27% 8% 7th +1 

86% 62% Chubb Corp IX 1.914 862 87% 05% 88% -% 

80% 47% Cigna Carp 904 98 131432 G2% 61% 8% +% 

8% 7 Cigna H I OXllJB 218 7% 7% 7% 4-% 

946 03 16 31 38% 30 39% 4-% 

475 79 2 04 64 63% -% 

OX 48 X 617 16% 16% 18% 

. ^ 2 AO 9812 2H 36% 36% 30% ~% 

18% 10% Cine Mltoc OX 91 38 197 17% 17% 17% -% 

3% 1% Qnaplax O 2 42 1% dl% 1% -% 


Bji 5U Chock Fun 
X 34% Chris Cnd 
34% Z7ChriaBana 
27% 11% cnryalar 


40% 33% CHcorp In 
X S80nGE475 
20% 15% Oim BaM 
M% »% Cine Qas 


30% wapaao x 
42% X% Circuit Q 
56% XCIrcMDr 
21% (0% Citicorp 
28% 21% Ottcpa.12 9X9 0 
76 30% CtepPOAd x 900 96 
M% 60% CkpPBAd x TOO BO 


X% 22% Cton UH A 
28% 22% Ctzn UH B 
10 4% CHy NaM 
13 8% Cblra* Sir 
»% 16% CUik Equl 
28% 13% Clayton Hm 

0% l%OmaHO 

82% B3Clava7X 
40% a%oavMCti 
90% 82% CtarvM El x 
32 3B% Ctomx Co 
X% 18% CM) Mad 


IX 96 U 127 29% X% 20% 41.43 
012 03 2322S8 42% 41% 41% -% 

27 972u»% 64% 95% 

IX 6A 977223 18% 18% 18% 

32 X 24% 24% 

6 70 68% 09% +% 

8 61% 61 61 -% 


8% 

12 % 

18% 

M% 

«% 


ss a 
28% +% 
8% -% 


44% 
20% 20% 
11 % 11 % 
10% 10% 
7% 7% 


12 % 

13% 

»% 

11 % 

8 % 

8% 

7% 


12 % 

13% 

X 

11 % 

«% 

8% 

7% 


81% 81% 
10% IB% 
30 »% 
r 7% 7% 

2 27% 27% 27% 

4 22% 22% 22% 
32 23% 23% 23% 

2 26 25% 23% 

5 30 28 % 29% 


20 % 20 % 

20 % 20 % 

83% 64 

30% 30% -H& 
68% X% U% 

17 18% 16% -% 


-% 


+% 


20 78u28% »% »% 

IX 9313 134 u2B% »% 28% 

0.X Ol 2 873 7 

OIO 0.6 23 482 12% 

6 197 16% 

23 867 u28% 

OX 41 6 8%... 

7.58 94 ZlOO 67% 87% «% 4«% 

IX 36 0 72 33% 32% 33% 4-% 

7.40 90 2 88% 88% M% 

IX 98 X H4 44% 

030 1.412 35 21 

12% 11% QM Income l.lfl 99 X 11% 

10% 6% Coachman OX 0831 233 10% 

12% SCoaatSav 040 91 B X 7% 

X 22 Coastal OX 1.631 823 28% 23% 23% 

48% 36% Coca Cota OX 1.4 297144 41% 41 41% 

18% 11% CacaOEn 005 0.4 12 IX 12% 

16% 13 Cnour Coin 015 1.1 27 123 13% 

60% 48% Colgate P 1X 2.1 203457 X 

12% 11% Oden taw x 065 73 16 11% 

0% 6% Coton tar H OH 7-0 488 0% 

7% 5% Colonial I 072119 04 0% 

0% 7% Colonial M 034 93 HO 7% 

23% MCenanbGai 2321044490803 23% 22% 22% -1% 
23% 12% Cemdtaco OX 1,8 6 383 16% 16 15% 

H% 82% Cooiarica 1X3.112 230 01% 

20 10% Commute OX 94 20 48 19% 

26 18% Comad Mat 052 90S 1781126% 

19% 0% Commodore UB 632 7% 

38% 26% CwthE 1.42 1.42 92 
24% 22 CwthE 1J» IX 94 
»% 23% CrrthCd2X ZOO 94 3 
28% »%0wthEd2X 228 93 

33 28% CwthedZ87 230 9-7 

40 21% DmaewEd 1.80 8.7 532471 24% 23% 24 

16% B% Cason Pay 038 14 Ml 101 10% 10% 10% 

45% 34% Qm Stax 1.40 1120 033 45 44 % 45 

43% 22% Compaq Cam I64G61 42% 42 42% 

2% 1% Comprehana 1 288 1% 1% 1% 

19% 10% Cong* Ass OIO 05 1B2032 u1B% 19 19% 

81% 57CoaiptrSd 16 300 78 74% 74% 

10% 7% Camplr TOp OX 0028 234 9% 8% 8% 

36% »% ConAgra X OX ZD 212786 32 31% 31% 

27% 20 Comae! NG 1A4 65 18 62 28% 28% 26% 

24% 18% CotMMCl En IX 91 14 39 21% 

23% 13% ConnorPer 92823 21 

87% 80% ConsEiX 4X 73 <1W 83% 

31% 25Gm Edta) x IX 63 124X3 31 

73% XConaEdPf 900 TO 8 

18% 12% Con> Frata 07 528 

46% 33% Ouna Nad MO A131MS 46 45% 

47% 39% Com RaO 1.10 70 171633 43 42% 

17% TO Coos 3tort» 30 537017% 

43% 20% Consaco 0.10 0210 938 42% 

32% 17Conntarta OH 1.121 80u32% 

69 50% CPwr 4.10 4.18 7 jB ZlOO 53% 

94 86% CPwr 7.48 7.46 94 2 89% 

94% B8Con P7X 7X 98 2 M% 

29% 12% QM Mad* 241122 19% 

47% 33% ComBk PI 976 93 9 

— zaa ha 33 

OX 91 81418 
IX 98 29 734 
HO 

120108 52 

187 467 

. 3 ssa 

59% 41% Cooper Ind IX 2.7 153973 40% 46% 48% 4-1% 

33% 22 Cooper T&R 018 05 262399 33 31% 32 4-% 

0% 8% Cora Ind OX 19*12 16 8% 8% 8% 

40% X% Coming OX lO 214872 30% 30 99% 

14% 12% Counalr Tta 012 09 4 13% 13% 13% 

31% 17 Country Cr 040 1.4 I2I023 X% X% »% 

8% 4% Csutalllri 093106 10 74 5 4% S 

14% lli CwslnaPr 32 14% 14% 14% 

16 7% Craig 312 4 9% 9% 9% 

27% 21% Crana Co 075 12 38 120 23% X% 23% 

30 17% Crawtord x 040 1.0 20 X 21% 21% 21% 

19 Cray Rea 8 203 21% 21% 21% 

. 8% CRI bad M IX 11.6 12 125 9% 9% 9% 

12% 10% CHI Uq Ra 1X11.710 40 10% ~ 

03% 34Crtd Care 221038 

23% WOnaptadKi 032 1.7 X SM 19% 

37 27% Crawn Cork 201146 36% 

11% 7 CR6 Star x 012 1518 IX 8% 

16% 2 Crystal Br 008 23 0 388 3% 

27% 17% CUC HtO 521X1 27% 

21% U% Ctfbro OX 5.0 21 40 18% 

54% 42% CenmErtU OX 97 Z3 62% 

78% 63% Cum gngtai OX 93 X 300 99% «% 89% 

13% 12% Currant In IX 78 14 4 13 13 13% 

34 27% Culls Wr IX 15 8 35 28% 28 20% 

7% 4% CV Rail 095110 7 18 7 B% 6% 

6% 6% Cycars Sya 88 141 8% 8% 9% 

18% 7% Cypraaa 6a 521776 !l% 11% 11% 

64% 46% CypruH75 LA 16 679 67% 57% 67% 

32 15% Cypres Hn ON U 3 XI 28% 27% 27% 


- D - 

20 1S%DPLHoMg I.HSJIfilHH 18% 18% 18% 
1fl% 7DdHuS4m 20 242ul3% O 13 

44% 26% Dana Corp IX 0844 390 42% 42 42% 

25% 19% Omnar Co 29 38 24% 24 24% 

15% 10% OanM bid 018 1.7 54 36 11 d10% 10% 

& Data Caalg 0 29 

7% Data Can 5 824 

1% Datopotol 7 44 

BCawta W1W OX 14 29 0 

XOaytonHud 107 ZD K2890 

101 92% OytnPL7.7 7.70 7.9 2 

IX 80% Oytn 7M 7.48 7.8 zlW 

8% 9% Oa Soto 014 1X93 X 

31% 22% Dm Food OX Z1 18 X 

9% 9 DudWlrQ* x OX 70 383 

54 37 Deoro 2.M 40t0 6B 
1% UNVdFn 0 41 

23% XDannaPU. IX 00 14 131 

75% 46% (Mb Air x IX Z1 41850 
22 11% Delta woad 040 3.1 8 105 
4 % Daltena 1 140 . . . . __ 

45% 98% (Mine C P 1.40 32 181229 44 % 43% 44% 

38 25% OtarEUZn 228 8.7 2 28 % 28% 38% 


27% 

19% 

X% 

8 % 

13 


IBContBkPfA 
9 ■« Coot Bk 
22 Cant Corp 

6% Com Wda 
11 Com H PI 
4% Conn Com 
% Coapar Cos 








78% 


% 



22% 
37% 

13 12% 

3% 2% 


Oi*ga 
Close Prav. 
Low Quota Oos* 


1985 yid. Pf flit 

Htah Low Stock Ohr. % E 100a Wgb 

33% 27% DIEdl2.79 Z7S 86 1100 31% 31% 32 

X 89% Oelr£d7.45 7*5 90 3 93% 93% 93% 

69 32% DatrEd7X 7.88 89 4 95 95 H 

108% 104OaUEd932 032 84 ZlMm%tOS% IDS 
110KB% media 75 9.72 9 5 2 102%d107% 102% 

35% X% OeuCd IX 62 81254 32% 31% 32 

28% 20% Castor Crp 988 3.931 9(5 25 24% 24% 

44 20% Dug Crab. 032 14 19 Ml 25 24% 29 

50% 33% Dtol CpOol 1.12 24 391222 39% 38% 38% 

13% 8% OOI Rad v 1 2ft MO 57 53 9% 8% 9% 

23% 15% Dtamond Sh 092 2.7 t9 207 19 M% 19 

5% 1% Diana Core 37 394 5% 5% 5% 

80% 48% OlebokJ I X Z9 18 519 97% 57% 57% 

23% 13% DkJllal Cm 9 168 16% 10% 18% 

69% 32% Digital 6q 53449 35% 34% 34% 

45% aoOfltardOD 0X 022338571)48% 45% 45% 
7% 3% Dtaea 3* NT 021 S3 5% 4% 5 

42 28% Dhney Crp 021 05287655 41% 40% 4l% 
2% % Ohrarat In 0 30 % o% 1 

40 28 Dob Food r OX 14(3 884 36% 28% X% 

41 34% Donum Hat 238 0.1 151142 38% 9% 38% 

7% 3% Demur Inc OX 82 3 78 4 4 « 

38% 24% Donaldson 0.40 1.1 19 152 35% 35% 38% 

31% 12 Donsnoy x 052 1.720Z7S4 u3l% 30% 30% 

45% 38% Dow Corp OH 2030 392 44% 43% 43% 

82% Sl% Dow Cham 260 48354513 63% 53% 63% 

35% 24% Dow Jonas 0.76 26 30 821 29 28% 29 

18 11%&MirSU 032 24 9 108 13% 13% 13% 

99 88% DPI. 7376 738 73 S US 95 95 

32 26% DOE \X 4412 942 31% 31% 31% 

10% 8% Drava Carp 082 8.7 » 61 9% 9% 9% 

23% 17% Drasiar OX 03 20*386 18% 17% 16 

48 33% Drayfcn Co 0.68 1.7 17 386 40% 40 40 

10% 9%0taH3x 971 98 339 18% 10% 10% 

K% 11% MmSlG x IX 9.1 62 11%d1I% 11% 

11% BkDtaaVi 073 7.0 288 10% 10% 10% 

89% 58% Da PgnWJS 440 7.1 15 63% 62 63% 

38% 31% taPower 1 l.K SlI 16 Ml 35% 35% 35% 

104 90 MaP 76 x TOO TO 3 «% M% H% 

108% IXOukaPSX 084 64 ZHXI 103% 103% 103% 

107% H0% DukaPaa * 8X 6.1 zlOO 102% 1X% 102% 

4% 3% Met Rad ( 0X114 45 6 3% 3% 3% 

59% S0% Oun&Bradn 225 3.9 19 5» 58% 68% 56% 

64% 43% Du Pent X 1.76 3.7 273530 47 % 48% 47 

27 23% DuqL 4.1 205 04 2 35% 39% 35% 

27% 24% OuqL 210 ZW 62 5 25% 25% 26% 

29 32% Ouqaneft.75 IX 74 ZlOO 24% 24% 24 

27 23% 0uqsne4.H ZOO 7 B 

38 24% DuqL 42 Z10 02 

27% 34 DurrsUr.lS ZH 04 

98% 88 DuqL 7.2 7X 74 








+% 


38 24% DurscaH 
10% 6% DV1 Hlb 8» 
15% 9% Dynandca 


ziX 20 25 25% 

3 28% 28% »% 
zMO 28% »% »% 
5 93 93 X 

008 02 231858 34% 34% 3*% 
17 6 S 8% 8% 8% 

OX 1.714 14 12 11% 11% 


- E - 

4% 1% ECC tab ox 94 4 Its 2% 2 2% 

X% 19% EO&Q 050 Z4 132130 21% 20% 20% 

40% 30% ESystama IX 24 10 430 39% 30 39% 

3 1 EagtaPkh 1 n 2% 2% 2% 

24% 20% East Utfta IX 5.8 11 87 24% 24% 24% 

28% 23% Eastm E«l IX 54 IS 173 »% 28% 26% 

60% 37% Eam Kodfc 2X 49447819 41% 40% X% 
83% 01% Eton Cup < 220 ZI 18 674 71% 00% 70% 

20% 13% EchHn Inc OX 34 172415 20% 20% 20% 

37% 28% Ecolab toe OX 14 19 U 37% 37 37% 

48% 31% Edison BrD 1.12 Z4 15 2BD 46% 43% 46 

72 17% Edwards 092 Z1 HIIX 34% 24% 24% 
14 0% Stoo Group 11 419 9% 9 9 

18% 7% Beer Corp OX 14 18 193 IS 14% 16 

4% 2% Beet Aaa 1 10 3% 3% 

13% 4% Bfor 2 61 10% 0% 

7% 4% Badnl 26 699 7% 7% 

28% 10% EMC Corp 334881 u»% 28% 

% EmotoU ton □ 33 % d% 


3% 

10 

7% 

29% 

% 

7% 


6% 6% EmargOmoy 023 32 235 7 % 7 

50% 46% Emerson S 1.44 24 1717X 52 % 51% 52% 

3% 1% Etnareen Ha 5 2 2% 2% 2% 

8% 6% Engx04.75 x 048 84 7 8 

24% 20% Empire Ota IX 64 17 IB 22% 

84 8% Employ Baa 211312 14% 

X 25% Eadaia ADR OX 3.1 7 658 »% 

19% lSEaugtflCir 144 64 12 M0U19% 

34% 20% Engolliard 040 18 23 220 34 32% 33% 

21% 14% Ennta Bum 044 32 14 202 17% 18% 17 

333% 215% Enron 104 IBlSO 32 38325% 325 325 

50% 30% Enron Crp 1.40 30 181285 47% 48% . 47% 

36% 16% Enron (WO OX 07271288 29% 28% 38% 

60 43 EnschAJ E 3.93 8.0 6 48% 48% 49% 

04 77 EnachAJPE 7.05 7.7 2 92 

16 10% Enserch Co OX 3MB HD 15% 

8% 6% Enserch Ex OX 44125 4 7% 

32% 20% Eteargy Co t 1X 6.1 11 703 31% 

22% 14% Entarra Co IB 54 19% 

12% 8% EOK Groan 12314982 108 8% 

2% t% EQK Realty M 4J 1 11 2% 

18% 14% Equllax 043 24 19 476 17% 

28% 7 Equtank241 231 S3 6 30 

7 1.71 EquIlHk ftlB 2418 270 u7% 

3 2 EquitRlE 03028.0 6 38 2% 

60 36% Equitable IX 34 17 211 48% 46% 46% 
17% 7% EatariFne 18 101 11% 10% 10% 

28% 23% Bhyt Corp 080 21 14 700 29% 28% 29 

13% 10% Europe Fd 1.74164 172 11% 10% 11% 

18% 17% Eaeotalor IX 74 zlH 17% 17% 17% 

86% 63% Exxon x 248 43 188205 58% 58% 58% 


7% 8 

22 % 22 % 
H 14% 
28 28% 
T8 19 


92 82 

16% 15% 
7% 7% 

31 31% 
19% 19% 
7% 8% 

2 % 2 % 
17% 17% 
28 27% 
8 % 8 % 
X 2 


+% 

-% 

-% 

-% 

-% 

+% 

+% 


3 1% FAI Imw 
63% 42% me Core 
8% 3% FMC Gkdd 
38% 


- F - 

0X164 0 6 1% d1% 1% 

8 223 45 44% 45 

005 1.1 20 288 4% 4%~ 4% 

32 FPL Group Z44 04 16 876 38% 36% 

17 13% FT Daaihnx IX 74 6 16% 15% 

ai2 08 12 782 14% 

380 12.0 15 X 

040 4433 43 8% 

2 3B 5% 

OX 24 13 334 7% 


12% 

30 

»% 

6 > 

7% 


«% 

5% 

7% 


47% tOFabrlCani 
40% 27% Frthrw 3 

9% 8% Faiutael 
8% 4% Farah Inc 
UD 7 Foy» Crag 
47% 33% Fed Hm Ui 078 1.8 143817 u47% 46% 47% 

61 48 FodPBZSTS ZH 5.5 85 52% 52% 52% 

25 15% Fad RBy 1.62 04 94 398 23% 23% 23% 

9% 3% Fodders 048 74 10 » 6% 8% 8% 

56 34% Federal Ex 21 355 48% 47% 48 

20% 14% Fad Mogul 948 3.0 22 337 16% 16% 16 

73% 55% Fad Nta H IX 22 134176 u74% 73% 74% 

33% 23FedP8oard IX 3.717 520 27% 26% 26% 
23% 16% Federal So 442 24 21 272 20% 20% 20% 

31% 23% Fane Corp x 440 14 18 430 96% 26 26% 

22% 11% Ftotaereer t2 814 17% 16% 17 

13% 7% FWertok 024 2.7 13 KB 9% 9 0 

432 1.1 14 62 30% 29% 29% 

IX 4.1 9 H 34% 34% 34% 

490 34 91684 26% 23% 26% 

0X147 207 8% 5% 8% 

1.16124 113 9% 9% 9% 

404 41 14 HI 26% »% 28% 

24 74-', 74% 74% 
6 47% 47% 47% 


+% 

. +% 
35% +% 
15% 4% 

13% -1% 
X +% 


36 26% Hngerhut 
35% 29F)rMAiaS 
25% 23% Firm Bk S 
9% 7% First BOH 
11% 9% Fat Boa St 
29% 23% First Bmd 
79% 61% FHOACPB « 6.00 6.1 
49% SSFMChACPC 3.83 7.B 


91% 71% FHCHacpCx 640 72 zK» HUM 

37% 23 First Ctdc IX 3.7 91727 33 32% 32% 

39% 30% Brat Fid 1.32 3411 !11Su30% 30 38% 

32% 28% Fat Fd 21 4.54144 IS 31% 31% 31% 

12% 7% FWat Fid 412 14 IHul2% 12 12% 

38% 34% First Fn M 4W 43 18 663 37% 38% 37% 
44% 29% Hral Inn x IX 24 352384 41 40% 40% 

238 84 10 27% 27% »% 

342 6.1 75 40% 40? 

OX 34200 117 0% 7? 

0.19 1.7 016 11 105 

4M 02 12 54% 34 

072 7.611 110 u9% 8% 

IX 3.7 113042 38% 37% 

IX ZB 12 133 u35% 35 

OX 3.1 II 233 38% 28 »% 

7 JO 7.7 zlOO 108 100 101 % 

OX 26 222974 u32% 31% 32% 
042 2A 201279 38% 36% 86% 
IX 4.1 14 203 29% 28% 29% 
OX Ol 17 348 43 42% 42% 


31 23% FHW taZ 
44% 32% Firm MS 
14% 7% First Mas 
13 8% Fta PN1 F 
66% 60% Rrta U Pf 
9% 8% First U RI 
«% 29% First Uido 
35% 23% First Vlrg 
30 23% Firstar Co 
102% 91 Firstar VH 

31% 25% Fleet FI 11I 
48 25% Fleetwood 
35% 27% naming Co 
65% 30 FUghtalty 

33% 27« Florida Pr 
20% 14% Flowars 


+% 


IX 64 17 IH 31 
0.73 34 20 M8 u20 


48% 36% Fluor Corp OX 04 242482 43% 
30% 23 Foots COB IX 4 0 10 80 29% 

9 5 Foothill Q 73083 7% 

4 27% Ford IX 415558389 30 

23 Ftota Mu 1 OX ZO 22 013 20 
11% 8% France Qro 427 24 234 9! 

0% 7% Frank! Pr 406 64 76 

39 22% Frank! Rs 028 0.7 24 422 

10% G%Fmd«1dlSk 406 0411 00 
47% 38% FreapMcMPI IX 4.8 4 

22% 17% Frren IfcM * IX 74 162688 
H *3% PtaCtdJS 3.78 7.1 6 

73% 82% FuMAmEnl OH 04 17 10 
17% 9% Fuqua Ind OX 34 9 08 
14% Tl % Futare Gmy 028 23 408 



< 26% 28% 


- G - 

«% 44QATX3470 348 42 15 471 

30% 24% GATX Corp IX 44 21 94 30 
85 30% OSCO Cerp 060 14 27 09 61 SB 

6% 2%QRCInO 
4% X% OIES2CCP 
16% 28% GTE 
35% 31% GTE 2476 
18 M% GTE F IX 
11 9% GabelO Eq 
30 21 Gallagher 

14% 7 Galoot] Lw 1.70 17.7 3 0% 

3% 3 Gain Htan OX 1.110 16 3% 3% 
&2% 41 % OennenCo ix 24 211247 50% so% 


11 130 5% 

6% 

6% 

400 30 

zlOO 02% 

«% 

52% 

IX 54 103435 33% 

33% 

33% 

448 7.3 




IX 7.1 

ZlOO 18% 

«% 

!7% 

IX 14.0 

012 9% 

9% 

ot 

464 Z3 19 10 26% 

38% 

28% 


3% 
00% 

042 1.0 town 33% 31% 33% 

IX 7.7 56 13% 13 13 

022 14 0 220 14 13% 13% 

060 54 8 006 10% 10 10% 

3.08 MO 44 28% 27% 26 

068 Z0 11 442 28% 28% 28% 
Gen Oman IX 14 M 207 101% 100% 100% 
Gan EMC 238 30 144761 78% 77% 78% 

.. 038 44 301130 8 5% 9 

18% 12% Gen Houae 432 1416 8ul8% 16% 18% 

75% 66% Qwi MUto IX 24 20458 84% 87% 87% 

44% 28% Cffl UM X 040 US (SDH 30% 26% 30% 


59% 25% Gap toe 
14 12% Gemini 1 1 
16 12% Qarnlni II 
15% 8% Genearp 
29% 25% Qei Aja ta 1 
30 i8Gen On 
103 53? 

M% 722. 

10% 6% Gen Heat 


87 67% Cten Wra B 3X 84 70 59 deal 


32% 25% Cm Itai E 1 
28% 14% Gen Unit i 
62% 45 Gan Ml SJ 

27% 34% 1 
117 77% I 
86% 51%) 
38£2S%« 

21 

% %l 

28% 27%GrglaPZS 




035 14 237807 29% ffl% 

072 03 13 951 22% 21% 

OB 04 15 45%d44? 

IX 64 14 760 »% 26" 

1.8 10 823 112% HO 
15 16 35 
XI 796 
00 421 
71637 
3 ITT 
34 16 682 
0 87 

. _ 250 07 3 

SSGrgloADJA IX 7.7 3 20% 23 



14 067 20% 19 
IX 08491232 57% 66 


1.74 54 
IX 73 
7 X 00 


. 15% Greta CD 
72 48% Grgu P*e x 
25% 23GmtaPPt 
26% 23% Grgia Pwr 
ffl% GrgfaP7J 
i 02% Grg)e7.72 7.72 60 

28% 30% Dr gtoPSX Z43 98 . _ . 

38% SOGarhar Prd 042 Z4 191534 34% 

13% 9% CorborSd x OX 2043 g iota 
28% 26% GrgtaPZ3 2X46 3 26% 

13% 10% Oarmany Fd OX 24 B1 10% 

18% 0% Golly Petr 008 08 28 2S 10% 

10% 11% Glam Grp 12 29u18% 

7% 4% Glam kids OX 84 8 48 6 

•1 % 434 Hfletta 0.72 12 262388 60% 39% 
W% 2% Ghana Grp 0 190 4% 4% 

36% 23% Glaxc ATM 073 ZB 18WK 25 24% 
19% 13% (Season Co 040 2040 18 15% 15% 
8% I Ghxitad In 0X484 01176 1% 1% 

6% 7% diobal Gow 070 46 330 7% 7% 

10% 8% GtobeJ Inc 078 74 65 9% d0% 



8 25% 26% 25% 

3 20% 25% 25% 

S 96 96 97% *1% 

zlOO 07 07 97 

5 27% Z7% 27% +% 

34 34% 4% 

10 % 10 % 

28% 20? 

10 % n% 

10 % 10 % 

18% 18% 

4% 4% 


+% 


4?-ii 

xi 


a«% 

15% 

i 


Ctfpa 

1912 TbL Pin CIchm Fra*. 

Mgh Low Stab Ohr: % E 100a Htah Lev Ceuta Ctoae 

3 1% Glottal Mar 01801 2% 2% 2% 

9 7% Glottal YU 0X100 346 0 07% 6 ♦% 

40%35%O**fiai OX 0 7 9 372 36% d33% 30% +% 
00% 38% Goodrich 220 «.8 m 8 ii 34 46 >4 49% 46% 

56% 40% GdOdrc 15 308 74 17 X 49% 50 +% 

76 32% Goodyear * 100 1.4 12 6M 70% 09% M% 4% 

22% 7% Gotnchaik «| Ml 1i 10% rt% 

45 329koWUx 1X 19 14 6(1 36% 03 33 

30% 38 Granger »x OH 1232 315 57% 57% 57% 

35% Z1% Great A1BP OH 2428 273 27% 28% 27% 
n% 8%GreuGEo 0.11 1 2 175 9% 9 9 

71% 50% Ot Lakes C 052 05222279 66% H% 65% 

77% Siam Ire 545 94 11 10 56% X 66 

»!2%anMRM 042 G5 72383 14% 14% 14% 

33% 29 Green Ml P Z 10 07 12 31 31% 31 31% .. 

50% 30% Grata Tree 0 SB 14 10 190 49 48 % 45% -% 

18% 13 GretnarEnQ OX 1423 113 u» 16 M 

14% 3% Grow Grata 0.11 03 18 460 13% Q% 13% 

lt% 7% Grown Spa 01S 24 178 7% 7% 7% 

2% % Grubb 6 El 0 118 1% 11% 

23% 17% Gnanman x 1 X *3 0 US 20% 20 20% +% 

13% 8% Guardsman 032 10 30 19 10% 10% 10% +% 

28% 14GudMMx OX 2711 94 22% 72% 22% 

77 5SGidlSl44 4.40 41 ZIX 72 73 72 
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1 04* Hudson 0 433 A % % 
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30 19% Karma 470 £6 23 189 27 % 27% 27% 
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6% 3Harnor> C 460135 0 783 4% 4% 4% -% 
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5% 5% Mgh lodl X 
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IX za IB 623 43% 42% 43% 

76% MHHaehlADH 070 1.2208 14 57% 57% 57% 

18% 14% HMO Aiaar 10 352 17% 16% 17 

8 2% Hokwa Inc 4x100 3% 3% 3% 

B0% 33% Norm Dope! 412 02 606602 uX% 60% 50% 

8% 4% Home Shop 119040 4% «% 4% 

16% 10% Honmatoka OX 18 253812 10% 10% 10% 

7% 1% Honor* Mlg 080 3ZO 15 73 1% 1% 1% 

25% 15 toxfedd AOR OK (U » 28 20% 20% 20% 

75% 60% Honeywaa 1.68 Z8 91117 53% 62% 83% 

11% 5% Hom hu a era 11% 11% 11% 

23% M% Harmet 036 13 X 984u24% 23% 24% 
9% 8% Horeham 151513 7% 7% 7% 

1% U Hotel taw 0 83 1% I 1% 

38% 20% HoogMoo Ur 082 Z2 19 378 u39% 38% 35% 
28 9% Houae Fab 0.48 42 9 384 11% 11% 11% 

58% 41% Houaahlnl 232 4.4 31 181 53% 53% 33% 

27% 24% Htadd bn Z38 02 ZlOO 26% 28% 23% 

15 7% Howell 416 12 7ZIOO 13% 13% 13% 

12% 8% Hudson Fdi 412 13 X XI 12% 11% 12 

24% 12 Huffy Carp OX ZO 11 487 15 14% 14% 

16% 10% HU0MS Sap 412 49 a 57 13% 13% 13% 

29% 19% Humana toe 490 33 131479 24 23% 24 

17% 11% Hmd Mlg C 434 4421 ms 14% 13% 14 

23% M)% Huntingdon OX 20 13 270 IS 14% 14% 
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7X TO 2 90% 90% 90% 
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40% 26% bncera Grp 444 1.1 232032 30% 

13% 6% taro Dal OX 62 1 046 6% 
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16% 7% Inf Rood 
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31 27% lnlslP2X 
57% 42% kmtaa 
»% 21% tawal 0<E 
30% 31 % IpatOO EM 
6% 0% Irish town 
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63 42% bd 3576 
22% 10% M Carp 


1.X 67 X 19% 

3 29 3% 

454 75 12»m 65% 

8 441 12 11 

472 43 23 361 110% 115 
OX 35 13 442 27% 27 

IX 46 194620 63% 82% 68% 
OX 15 241X3 34% 33% 34% 
8 83 7 8% 7 

408 76 18 X Xd29% 29% 
2 IX 11% 11% 11% 
533850 u49% 45% 48% 
44 243 10% 10% 10% 
X 595 6% 4% 5 

428 7.7 2 28% 28% 29% 

33 30 SB 57% 57% 
1.73 61 14X1 23%d21% 21% 
IX 67 14 102 34% 34% 34% 
053 62 38 6% d0% 8% 

057 7.1 241 8 7% 6 

346 64 518 U53 52% X 
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■% J Rhror PF 358 85 18 41% 40% 40% 

■%J River L 350 64 33 42% 41% 42% 

2% JWP Inc 7M64 bf 

7% Jackpot en OX 18 35 197 17? 

18% 21% JaccbaEnn 24 343 271 

8% 5% Jakarta Or 418 48 31 6?_ 

7% 3% Jameeway X 76 3% 

11% 8 Jap Otc aiO 44 117 8% 

44 33% Jlflmn Pa 1X3511 431 40% 39% 40% 
MR% 93% JraCPwaPI 8X 62 ZiX 96 96 97% 

^JwamAra 418 85 11 28% 26% 28% 

101 93% JrayPTX 70S 61 6 B7% 97% 97% 

43% 34% Johnson CO IX 35 IS 165 43% 43 43% 

56% 43 Johnson x OX 15209040 51% 60% 00% 

12% 8 Johnston * 050 4.6 M 112 11 10%' 10% 

37% 33% Jaatare to x OX 35 20 833 X 29% »% 
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24% 13% XLM H Dkh 051 3.8 IT 507 13% 131 
27% X%KNwtOvs 492 35 1X112 20% 2Sl 
X 20% KN Energy IX 45 IS 15 28% X! 

04 39 KinO 45 z 450 72 4 X% 01' 

23% 17% KanebP PI 430 100 10 72 22 

H)% 0% Kanob Sw 0X11.8 7 8% 6 5% 

5 3% Kineb sarv 12 288 3 2% 2% 

24% 2QKanCyP 1.44 65X 313 22% 22% S% 
15% 13% KahCyG 4% IX 7.1 3 14% 14% 14 

44% X% KantasS to OX 15 18 4Mu48% 43% 44% 
13% 6% Koalsr 6M 1.1 141185 9% 9% 9% 

24% 15% Kalytnd 025 1.1210 19 23% 23% 23% 
26 11% KaoJman&Br 030 15 204301 19% 16% 16% 
11% 9%K1 Ben Ah 1X150 3 9% 9% 9% 

73% 44% Kellogg Co 1 26 15 342217 70 «% 88% 

33% £1% KaOwoDd OX 35 12 387 34% 34% 24% 
11% 9% KWBplhdta* IX 104 296 10% W% 10% 

46% 20% Kemper a 052 35 13 920 »% £5% 26% 
10% 8% kanpar Hla 057106 361 9 8% 8% 

9% 8% KcwpsrKiri 076 67 127 6% d8% 6% 

13% 11% RareffBtai 057 75 191 12% 12 

13% H Kaaptrnri 093 60 30 

35% XKannmBlw 1.10 4524 £05 

19 16 Karr O 1.7 1.10 41 3 

48% 35% Karr McGaa 1.82 6B 19 662 40% ' 40 40J 

30% 27% Keycorp l.X 3.0 II 654 64%. 34% 34% 

13% 10% Kayatn Con 0 M 11% 11% 11% 

30% 21% Keysbi Ini OU 4733 295 X 34% 24% 

X% 46% KltobertyCl 154 £6 17 519 68% E8% 56% 

4% ZKlavnhw Ea 003 09118 27 3% 3% 3% 

29% 22% Kina World 12 257 29 28% 
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1% 051 Kogar Prep 1.002462 0 904 £ 

9% 4% KAnaratn 1 008 15 6 111 6% 

19% B% Korea Fd OX 4630 Ml 14% 

' % 11% Kroger Go 162985 13% 

1% 23% KU Energy IX 0.7 U SM 27% 

16 11% KuMam Co OX 4.9 M 74 U% 

74% 61 Kyeeara CP 057 1.1 X 

16% 8% Kysor todu 040 2520 
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9% 4% LSI Logic 
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9% OLtOnta Ml AXI6522 15 8 7% 7% 

28% 17% LoEBcy a OX 2.7 13 » " a 31% 21% 

6% BVUCMhita tt« URM3 6 5% 6 

41 33% Lactodf 0* HO (5 15 71 X 35% 39% 

16 11% Ldarge * OX £129 MO M% 14% 14% 

7 3%Unw»5 S 25 0 4% 9 

37% 34% Lands End OX 05 132915 28 24% 24% 

14% H%UMirWX Q 40 3.1 SO 770 13 H% 17% 

(0% 11% LMrooal 052 36 1«zl» 13% 13% 13% 

34% 23 Lu* EMtfp OX 2.323 f3u34% 34% 34% 

26% tSLta) Udaen 040 LB 8 128 24% » 24% 

30% t8%LaB9*l&P 046 15 19 4(9 X 9% 9% 

% 005 LataOTacti 0 215 % A A 

31% 17% Lamar Op « 012 0419 20/ 27 % 27% 27% 

22% 11% Lesley Fav HOB » B% 12% 

11% 9% Liberty AS UH 17 370 M% 10% W% 

Si 20% Ubtrty Cp OX 42 » 7* 25% 25% SO 

37% 9% LMSffto 26 435 M% 13%. M% 

57% 57% LSTy X 250 35 226352 84% Hn%Ft% 
32% WVLfaiAad 028 12213628 34% 23% 23% -% 

10% sa% Uncn M 252 42 J 7 199 70 % 89% 70 

17% 13% Uncn NM OX 95 17 17 17 17 

70 52% Lcmg«. PS SX 85 3 83 62% 82% 

49% 31% LUtoo M 221 42% 42% 42% 

47% 32UZCW0 OX L0 19 763 41% 40% 41 

4 1% LL8E My 1 OX MO 7 27 3% 3% 3% 

49% 39% Lockheed 412 49 8 376 46% 40% 46% 

90% 39% LOOM Co 0.78 1.82* 71 47% 47% 47% 

120% 103% (oral Carp 1 1X 05 10 532118% 116 116-1% 

21% 14% Logical 024 1.4 9 102 17% 17% 17% 

11% 6% LomasflnCp 27 78 8% 

2% U LcmaaOMatt 0MH1 0 11 % 

5% 2% Lone star 4 564 3h 

29% 26% UMg6241 * £43 67 
29% 25% LonglLlay £47 92 
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TO 94Long65X 6X 64 7 96% 97% 96% 

MOV 107% UaL M 1111 2 102%dUe% 102% 

28% £2% Longttjgtag 1.74 70 124487 25% 25 25 

X 39% Loop* Drug L 12 35 Ct 364 34 33% 34 -% 

18% 12% Lnupdaw F 440 £4 28 091 18% 16 16% +% 

44% 30% Lend core IX 25 » 164 43% 43% 43% 

30% 27% Louis 128 3.18115 14 26% 20 28 

40% 35% Leuta Land IX £9142 Ml 34% 33% 94% +% 

58% 29% Uwtanc > OH 14 201032 uS8% 94% »% +% 

24% 18% Lowes Co OX 15885991 21% 20% 21% ■*■% 

36% 23% Lubrizol x OX 62 122BM 29% 23% 23% -% 

18% M Lubya Cals 054 29 181078 uH% 17% 16% 4% 

38% 28% Luton tec x IX £5 37 290u36% »% 99% +% 

32% 21%LunMca OX £616 13 23% 29% 29% +% 

33% 24% LydaK Inc 16 9 29 29 29 

25% 2t%Lygnd*flP« IX 75 521211 24% 24% 24% -% 


- M - 
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59% 43% MStA Inc 05* L4 131154X0% ffi% 50% +% 

28% 21% UCN X IX BA 14 122 26% 28% 26% 

4% l%MOCHMoa 42 40 3 3 3 -% 

28% 21% MOU Res 1.48 85 18 23 23% 29% 29% 

11% g%IP5awMX 1.18115 1064 10 dB% to 

12% 7% mOwtal 457125 101188 7% H7% 7% -% 

12% 10% UCH Prop OX 67 11 08 11% 11% 

»% 10% MOM Grand 56 561 18% M 

2% 1 ami Group 5 156 1% 1% 
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22% t*% CWtonti Cac 173 .’9 » 63 £1% 21% 
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3% 1% Ortam Ejp 2 3 >% i% 
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£7% M% Orya Energ 0 40 1 ■) 76 9&: 21% 21% 21% 

26% 13% Ottfe-rd Ma 443 2 0201 «7Z »% 19% »*4 
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1% 416 MAI Basic 0 101 416 A 

% \ Motor Op 7 M7 419 % 

16% 11 % Malaysia F 407 64 223 16% 10 

22% 14% Itangr CWw i OX 04 16 50 033% 31% 32h 
211494 19% 14% M% 
05012543 43 6% 6% 

54 28 8% 6% 

19 20% 20% 

IX 15 131644 59% dtt% 

0 57 031 A 
IX 35 IDIOM 28% 26 26% 

1.1554.1 7 MB’ 2% 42% 9% 

409 05 14 269 15% 13 19% 

21% 13% Marriott 426 15 27 336 £1% 21% 21% 

94% 71 % MaraiiOMcL £70 £0 21 262 93 % 92% 92% 

42% 25% Marshall W XI 40 39% 40 

68% 49% M MartatM 1.98 £0 6 507 58 57 % 58 

29% 23 Masco Corp 064 Z3 341577 25% 26 25 

6% 7% M mm lit PI 490105 18 7% d7% 7% 

29% 25% Masamul Cp £X 144 7 29 28% 26% 29% 

119% 87 MatauaNto 0.75 05 19 17 58% 85 55% 

28% 19% Mattol tac 420 05 173254 29% »% 24% 

46% 33% tbaatadw 400 43 W 43% 43% 43% 

8% 6% Mam* En 0.40 60 71955 6% 5% 6% 

72% 51% Usy Dad 8 1.89 £3 HB014 u72% 71% 71% 

20% 12% Maytag Op OX 35 06 843 14% M% 14% 

44% 35% U8NA Carp 1.76 40 131916i>44% 43% 44% 

22% 17 McCletchy OX 15 19 79 19% 19% 19% 

XV a% McDaranZZ 2X 75 4 29% 20% 30 

31 27% Mdtarmtta 250 67 9 29% 29% 29% 

14% 9% McOon bwx OX £6 5 X 11% 11% 11% 

47% X% McOon Carp OX 05 194347 47% 48% 46% 

76 34% McOon Dgl IX 46 12 967 90% 86% 58% 

86% 53 McGrwwHII 254 £716 112 «% 80% 80% 

43% 30% McKoosm IX 67 44 341 43% X 43 

41% 33% Use) Cwp I 1X 25X068 »% 36% 30% 

26 15% Me asu re* 444 252S1 IX 17% 17% 17% 

04 t0% ModCwaAm 32(554 27% 27% 27% 

31% 25% Modi trust 2X 6315 166 29% 20% 29% 

103% 63% Medtronic OX 45 35 780uHM% 102% KM% +!% 
20% 15% Modus* Crp OX 41 21 UB 19% 19 19% 

• 4 MS Ofwati -8 131 5 4% 4% 

20% 38% Motion out 260 95 17 27% 27% 27% 

48% 33% Mahan Bk IX 49 B20S3 t>30 40 49 

53% 42% Mervtae TX 25 15 880 X 51% 51% 

42% 29% Marc Stars 1.02 35 13 176 32% 32% 32% 

98% X% Merck tac IX 2522ZBH X45%45% 

15% 10%UwwyFai 022 1^31 333 u15% 15% 15% 

26% 21% Meredith OX 25 Wl 78 20% 24% 24% 

55% 44% Menu U a IX 40 723X 50% 58% 50% 

16% 8% MerryGtfld x 405 4433 387 12% 

13% 2% Mesa Inc 3 802 6% 

2% 1 MesaM Tat 409 64 9 182 1% 

11 7% > I sa nk toe 10 4 8% 

52 48% Metr o - 0 0 3J0 7.7 zlOO 50% 50% 

16% 9181 MatrfW OX 15 4 248 10% 14% 

31% 17% Mexico Fd IX 64 5 894 24% 23% 23% 
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32 12% Stem Cant 071 35 66830 18% 17% 18% +1% 

2% 1% SunerldQe 6 « 2% 2% 2% +% 

10 8 Storage Eq 084 0011 88 9% 9% 0% 

78 21% Storage 7a 195215 34% 23% 23% -% 

54% 20% Stmtus M 1589 35% 30 39% 

31% 18% Strident* 030 15 15 528 21 20% 20% 

41 26% Stun Roar 200 00 12 24 40% 40% 40% -% 

10 4% Susva Shoe 030 02 5 100 4% 4% 4% 

10% 9 Sun His A 1,M 10.5 9 28 10% 10% 10% +% 

4% 2% Sun Dfs B 013 *5 2 66 3 2% 2% -% 

9% 7% Sun Energy 05310494 57 9% 6% 8% 

47% 31 % Sundstrand 150 35 14 384 30% 38% 39% -% 

2% 1 % SunalUrwPI 1.19606 32 2 1% 2 +% 

1% U SonriUnaMo 480 U % I] +A 

43% 33% SutdnM 150 18 13 109 40% 40% a -% 

18 8% Super Food 034 35 18 28 9% 9% 8% -% 

30% 10 Superior 018 0519 430 28 25% 26% 4% 

33% 24Suparwala a 78 2.411 077 33% 32% 93% -% 

25% 16% Sarg Cere 018 04341038x25% 25 23% +% 

15% 12% Swtsa Hah/ a 02 ai 81 13% 13% 13% +% 

25% U) Symbol Toe 23 821 13% 13% 13% -% 

12% 7% Sytns Carp 12 10 B 9 B 

24% M% Synovia Fn 045 01 17 71 23% 22% 23 

54% 23 Syntax Crp a UK 4.0 126088 28% 28% »% 4% 

77% 20B Sysco Carp 028 1.0 281S67 27 % 28% 27 +% 

16 5% Syne™ Cn 5 18 8% 6% 8% 


at* 

1992 YML Pf Sta Ctaaa Prim. 

Mgh Law swt Mr. S E 160a High Low Quote Cloee 


30% 23% Timken 
4% 2% ThanCrp 
11% lOTnanPlx 


18% 6%T«6k OH 05 3 665 0% 8% 
6% 4% Terra indt 9 324 4% 04% 

8% 2% Te#o/o Pat I 129 3 % 3% 

98% G6% Texaco 350 3.4183686 60% 56% 

54% 62 Texaco C 3.75 7.1 <100 53% 53% 

26% 15% Texas M 020 0440 45 21% 21% 

83% 30 Texes tax 072 151052001 81% 90% 

23% 17 Texas Pao 040 25 31 TO 17 (717 

43% 37T«fa>Utll 354 75 123188 41% 41% 

10% 0% Taxfl PI L 10 105 6 W% 10% 

9% 4% Texn Inoi L1O106 7 67 6% «% 

39% 33% Textron 1.12 09 10 368 90% 39% 

8% «% Thackeray 23 30 4% 4% 

11% 7% Thai Cap 026 25 TM 10% 10% 

19% 13% Thai Fund 072 M3 M t« 

47% 37% TharmoCtoc 013 05 30 244 44% .44% 

17% 15% TNokei 050 25 4 291 15% (5% 

69 64% ThsoaaAB 024 3.428 161 67% 88% 

14% 8% Thomaa lad 050 45 99 22 8% 8% 

19% OIMtU 150 7.8 7 82 18% 10% 
21 11% Tidewater 0.16 03 GO 265 19% 18% 

62% 23 TMany 028 1516 222 28 27% 

02% 45% nmaWnA76 458 6.1 E2S 48% 47% 

29% 21% TlmaWner 058 l.O I7KSH 27% 28% 

54% 48%HmaWn1151.10 00 379 64% 64% 

38% 28% TlmasMIrr 158 95 34 384 31 30% 

30% 23%TVnhan 150 M2* ISO 26% 26% 

4% 2% TltanCrp 11 121 3 2% 

11% Ionian PI a 1.00 06 3 11% 11% 

3% 3% TotJdSw 2 70 4% 4 

W% 6% TokhWm Co 058 85 O 4 3% 8% 

29% 28% TcMSUI X 251 108 17 27% 28% 

14 7% Toft Qroa 26 623 10% 10% 

84% 59% TooMa Rl 030 0528 34 80% 80 

54% 36 Terehnnarfc 157 00 is 183 84% 53% 

17% 11% Toro Carp 043 01 7 82 16% 18 

30% 17% Tosco Coip 080 04 7 228 T7% 17% 

28% 23% TotalSyat 020 1.025 0 27% 27 

41 30% Toys R lie 2985B7 38% 35% 

2% 1 % TranemM Or 0|6 01 1 9 1% 1% 

3% 1 TWA 225 0252008 234 1% dl 

28 24% Tranaamlnc 007 85 10 30 24% d23% 

48% 37% Tranaanar 250 4.7 22 402 42% 42% 

62% 29% Transatlan 024 06 17 216 51% 00% 

20% 9% TMawoEox 080 45 1 632 14 13% 

1% % Transco Ex 1 26 1 1 

8% OTranscnt It 0 3 5% 5% 

II 5% Transtech 21 233 utl 10% 

23% 17% TrawHam 150 75132698 23% 22% 
16 9%TrMesaf 054 15 13 95 16% 10% 
38% 33% TriCo*2J 050 09 (0 36% 38% 

47% 38% Tribune 091 2-1 27 VO 48% 48% 

27% 23% TriConr 151 85 1238 25% 26% 

34% 25% Trinity 080 25 2S 369 uS4% 34% 

28% 19% Trinova x 088 01 3 224 21% 21% 

48% 25% Triton En 010 05 184732 41% 39% 

8% 3% Tucson a 8 130 4% 4% 

10% 5% Tiihex Crp 050 08 19 334 8 7% 

8% 5% Turkish In 024 44 30 5% 6% 

29% 17% Tw&CMx 052 1512 178 27% 27 

23% 16% Thrift Disox 070 4,1 38 4 17 17 

41% 30% Tyco Labor a40 15 18 394 39 38% 

23% 12% Tyco Toys 007 05 II 924 14 13% 

0% 2% Tylar 22 6 4% 4% 

14% 11% Tylar Cb 128 95 998 13% 13% 


47% 38% Tribune 
27% 23% TriConr 
34% 25% Trinity 


9% -% 

4% -% 

3% 

»% -% 

ah 

21 % +% 
30% -% 
IT -% 
41% -% 
10% 

8% 

39% +% 

■«% 

10% -% 

19 

44% -% 

18% +*« 
88% +% 
8% 

16% -% 

19% -% 

a -h 

48% +% 

28 % +% 
34% -% 
30% -% 
»% 

2 % 

11 % 

4 -% 
6% "% 
»% "% 
W% -% 
80% 

84% -% 
16% +% 
17% -% 

27 

36% -% 


24 -% 
42% *% 

51% +% 

14 

1 

3% 

10 % -% 
23 -% 
16% -% 
a .-% 

48% +4« 

23% 

34% *h 

21% 

40% -% 

4% “% 

7% -% 

6 % 

27% +152 
17% 

»% +% 

13% -% 

4% 

13% -H 


1992 

HU Law Stock 


9% 7% VaXaapMWx 
12% 10% IMmilHI < 
7% 3% Varco Ina 
42 33% Vartan AM 
10% 18% VerOy 15 
22% 12% Verity Cp 
15% 14% Yoafanr 
71 83WE8P6JX> 
35 16 % Viahay int 
17% 8% Vista Res 
38% 24% Vhrra me 
72% 93% Vbdalona 
8% 2% VWunuar 
S% 19% Vgn Cm 
35% 23% Vomado 
48% SB Vtxcan Hal 


Y14 W Sto 
r. % CIMs 


LaarOaeiaCtaaa 


054 107 41 

054 75 174 

154 151 
038 M 19 303 
150 75 9 

3 89 
1.10 75 0 16 
550 75 *100 
» «B 
7 12 
18M79 
1-19 01 IB 741 
21 140 
16130 
158 4.737 SO 
150 0624 448 


8 % 8 % 
11 % 11 % 
4% 4% 
41 » 

17% 17% 
20 19% 
14% 14% 
33% 60% 
34% 33% 
14% 14% 
27 96% 
68% 87% 
6 0 % 
24% 23% 
U38% 86% 
48% 46% 


3% 

«% 

4% -% 
40% +% 
17% +% 
19% 

W% ♦% 

08% 

33% -% 

«% 

23% +% 

67% 

3 +% 
24% +t% 
88 +% 
43% -% 


- u - 

169103% UAL Corp 7 842125% 

20% MlUB Hn 080 35 20 311 19% 
11% 8% IMS 17 88 9 

47% 29% U9Hfl 01 4.10 85 88 48% 

2 A USC Carp 0 133 % 

36% 25% U8T Inc 080 25 263482156% 
50% 47% USX CuaiPI 457 06 IS 48% 
7% 8% UDC Hate 188 7% 

23% 18% UQ1 Carp -150 07 202432 23% 


8% 5%TB8T ErXar 
28% 17%tCFBwnu» 
9% 3% 107 Cm3 
37% 24% TDK Cap A 
8% 2% T I 5 Mtpa 
27% 16% TJX Caa x 
21% 17% TUP EMarp 
68 41 imi me x 

30% 18% T2 Model 
30% 16% Taiwan Fd 
4% 2%TaUayM 
7% STalloy PI 
70% 68% TtmUrnnoo 
15% 6% Tandem - 
31% 22% Tandy Carp 
14% 11% Tatra lion 
41 % 36 Tam Enarn 
22% 18% TekMfrix 
1% U Tatecan Cp 
28% 17% Tatodyno 
38% 26% TelaEspSA 
60 40% TetStox AOR 
57% 43% TampMlU 
25% UTaoMEmMi 
10% 8% TampHGtob 
9% 8% TarcptOMi 
40 31% Termacalne 
23% 16% Teppca Pis 
20% uTeradyna 


-T - 

020 4 5 30 407 4% 
090 15 10 20 28% 
064 95 50 9% 

029 1521*100 20% 
060215 4 72 4% 

048 1-7286486027% 
153 75 12 71 21% 
1.88 3636 230 54% 
009 01 8217 25% 

1477 » 

042105 0 111 * 

150135 10 U7% 

152 25 261780 66% 
372702 14% 
050 25 12 883 20 

054 75 8 12V 

152 4.7 IS 138 39% 
aSO 06 91 864 21% 
B 134 u1% 
050 45 IS MS IB 
151 45 53783 23% 
0.48 09127207 63% 
0.06 1519T0M 00% 
073301 185 IS 

083 95 87 0% 

004 65 700 8% 

150 45 34 880 36% 
250105 10 82 21% 
191260 14% 


26% 20% -% 
»% IV 
26% 26% 

4% 4% -% 

27% 27% 

21% 21% *% 
63% 63% -% 
24 24% +1 

18% 18% -% 

3% 4 

7% 7% 

88% BB% — % 
14% 14% -% 
27% 27% -% 

12 % 12 % 

35% 36% -% 
21 21 -1 
1 % 1 % 

17% T7% -% 

28% 28% +% 
52% B2% -% 

48% 50 +1% 

16% 19% 

8 % 8 % 

8 % 8 % -% 

33% 35% -% 

21 % 21 % -% 

14 14% 


3% 1% UMtmsta 0 780 1% 

8 4% UNC Inc 41103 8% 

42% 32UnH Me 080 1518 420 38% 
28 21 linHIMt 0.12 05 17 0 34% 

76% 54% Unilever 1.57 04 15 41 90% 

118% 87 Unfl MV x 083 06 18T820 104% 

59% 40% Union Camp 156 35302200 45% 
29% 10% Urion CM x 076 653E34106 14% 
24%- 9% Union Com 49 41 14% 

102 03% UnEI PI 000 85 *100 BB% 

92 43% UnEI 950 350 75 3 48 

06 68 UnEI 450 450 7 A <100 00% 

39% 31% Union See 252 0413 285 38% 

S7% 44% Union PW 158 25 181755 58% 

20% 13% UnkwMM X 060 35 10 83 20% 

20% 15% UntonTaxaa 020 l.iaisan 18% 
2% % Untad Fin 0 7 U 

11% 4% Unlays Crp 150 115 95840 8% 
2% IHUnHCarp 37 36 2% 

32% 22 UtdAsSOt 072 2519 380 20% 

24% 19% UMDomRly 151 55 88 410 23 

10% ■% UtdOomlnd 020 25 81 31 8% 

64% 34% UMHtlhara 051 00341423 58% 
30% 34% UkMumn 068 00 0 833 39% 
11% 8% UKBnduat 064 751a 118 0% 
34% 20 UtdmvMBnH 030 15 19 M 23% 

11 8% UMKfldmFod 010 25 77 9% 

H iUMParkCM 11 20 U 

T8% 10% U*A*r 012 09 21007 13% 

16 7% USFAQ 020 15 361022 13% 

1% BUS Home 9 486 % 

52%42%UKnOpX 150 57 9 45 48 

1?% B% UtoStShoa 052 4.1 34 573 12% 
04% 54U9 8umd 050 05 303486 88 

40 32% US W«R 012 00 222884 36% 
57% 43% UUTedms 150 At 82002 48% 
18%. ISUMtaMrx 092 6515 53 13% 
VI 5% VMmde 9 50 10% 

88% 28% Urdu Foods 088 05 18 389 34% 
19 14% UMv MSI 15111.4 91071 16 

3% 1% UMulled L 66 80 1% 

12% WUntmrClpX 050 0531 74 12% 
33% 22% UtdvW Crp an 08 12 93 29 

28% 20% Unacel Crp 050 .29 043421 25% 
48% S2UNUM Carp 058 15 TS 891 40% 
45% 29 Upjohn 1,48 49 00032 32% 

20% 10% U8UCO 150 07 16 42 17% 

10% 9% U3UFE Ino 093 85 0 28 10 

24% 18% USX MSB x 058 452618916 17% 

30% 22%1WII8MX 150 04 81834 20% 
17% 13% USX Delhi 056 05 22. 182 17% 
28% 22% UOepl.778 . 158 06 3 27% 

26.22% UdNoerp 150 8516 879 27% 


t»T29% 
18% 10 
>% 0% 
46 46 

Q % 

34% 34% 
46% 48% 
«% 7% 

22% 23 

1 % 1 % 
6 % 6 % 
38% 38% 
24% 24% 
85% 68% 
103% 104% 
43% 44% 
14% 14% 
13% 13% 
06% 98% 
48 SO 
00 80% 
» 36 % 
08% 58% 

20 2D 
18% 18% 

.s .? 
2 % 2 % 
28% 29% 
22% 22% 

8% BV 

82 K% 

38% 39 

9% 9% 
23% 23% 
9 9% 

& u 

n% u% 

13% 13% 
48% 48% 

36% 36% 
44% 44% 
13% 13% 
10 % 10 % 
34% 34% 
<M 14% 
d1% 1% 

11% 12% 
20% 29 

34% M% 
48% 48% 
30% 30% 
17% 17% 
10 TO 
16% 16% 
29% 29% 
16% 17 

27% 27% 
27% 27% 


^ w - 

23% 13% WHS toduel 20 841 22% 21% 22 

38% 20% WPL Holdta <59 06 15 IS 32% 32% 32% 

26% 18% Waken bic 14 IDS 17% 18% 17% 

67% 58% Wachovia x 250 35 13 557 87 % 58% «% 

31% Z3%nctahutx 072 08 U 72 27 % 27% 27% 
8% 3% Wetnooo 15 283 3% 3% 3% 

41% 30% Welgreen « 052 15 231205 itC 41% 41% 

27% 21% WallacaCS 054 00 M 219 27 26 % 28% 

62% 90% WalUart 051 05 39 DSN 81% 00% 01% 

11% 6% weraer me 29 847uii% 11% 11% 

79% 88% Meatakl 004 29 455612 71% 69% >0% 

23 20% VM&argy a 150 07 132 21% 20% 21 

39% 31% Westiol OAL 014 55 M 142 37 36% 35% 

23% 1S% WaahfllNaJ 156 4.9 18 132 22% 22 22% 

9*8192% Wb ah otPa M 450 1.6 10 348 218% 217 217% 

46% 32 WeetsMnM 052 15 263290 40% 39% 40% 

12% 5% UWkJnaJn 048 4.7605 2 U 10 10% 

B% 3% Wtoonen tad 058 02 H 134 3% 3% 3% 

B% 1% Wean Inc 1 200 3% 3 3% 

23% 18% HUb (DW1> 020 15 16 882 17% 18% 17 

36% 26% Woingarian 004 5.7 30 342u95% 85% 88% 

. 6% 3% Wbtnon St 054 155 3 35 4 8% 3% 

07% 28% Wris MM x 0J» 25 M 278 26% 25% »% 

16% 1 4% WMcome x 8294 16 14% 16 

31% 18% Weltaun 012 0.612 847 20 19% »% 

68% 68% WdtsFargo 250 07 771496 74% 73% 74 

14% 9% MtaXhsklx 054 15 211638 13% 13% 13% 

24% 18% Waal Co 040 1.7 26 375 28% M% 23% 

42% 2S% WaetPIP 97 38 40 39% 40 

18% 12% weelcat E 054 45 12 13 13% 13 13% 

8% 2% Waata NAm 211360 5 % 6% 6% 

7% 2% Wst Dig 71137 u7% 7% 7% 

30% 14% WeatnQaa 020 05 19 388 26% 24% 24% 

16% llWaam lino 029 25 7 80 10% d»% 10% 
80% 25% W*tn Rea 150 04 112290 30% 29% 29% 

21% M>% WtodnglClx 072 08117291 12% 12% 12% 

18 10% HMmCoal a 052 07 7 IS 12 11% 12 

M% 5% Vhria Waata 76 31 11% 11% 11% 

17% 8% Waaipao 091100 6 65 0% 0% 9% 

41% 32 Waatvaoo 1.10 01 17 409 35% 34% 36% 

38% 29% Wayartoeos 150 35757W4 37% 37% 37% 

39 26 Wheel abrtr 000 05 20 661 37% 37% 37% 

48% 34% WMripoel 1.10 07 168716 40% 40% 40% 

16% 10% Whitehall U 6 14% 14% 14% 

16% 12% Whitman 028 19 161008 13% 13% 13% 

14% 10% mortar 8 82 11% 11% 11% 

27% 22% Moor Inc x 152 08 » 24 28% 28% 25% 

11% 7% VMUoexAG am 0560 8 10% 10% 10% 

40% 27% WHUame 152 45 16 7« 38 37% 37% 

0% an WUstUra 81 7V 9 9 9 

6% 3% VAodmara 46 246 6% 6% 5% 

72% 36% WtanDfada x 152 15 25 874a72% 71% 72% 
7% 3% Wbmabago 98 89 8% 8% 8% 

28% 17% HtacEnriByx 150 02 M 649 25% 34% 24% 

32% 28% WlecPubBv 154 85 M 186 31 30% 31 

49% dOWncoCorp 154 3914 711 47% 48% 48% 

14 7% Wohrartne 018 15 8 183 11% 11% 11% 

34 MWoohmrth L12 043271705 33% 32% 32% 

H% 12% World Wlda 058 25 37 12% d12% 12% 

12% 3% Wortdoorp 21432 8% 8% 8% 

37% 22 Wriglay 040 1.1 » 438 36% 35 35% 

18% 12% wyie Leber 028 14 181008 u19% 18% 19% 

2S% 18% Wynns tat 080 24 10 B4u2S% 24% 24% 


82% 88% Xerox 
58 80% Xsroa4.12S 
54% 34% »ra 154 
47% 2B% Xtra Corp 
30% 28% Ysnkaa E«y 
1% % Zapata 

11% SZanntiElec 
; 16% 14% Zantth Nat 
7% 42Mi Inc 
13% lOZaro Com x 
38 27% Sen tad 
M% l22miB Fund 
11 8% Zwrig Tod * 


X - Y - Z - 

000 09171317 79% 
8 84 

194 07 23 34 

080 1.714 BO 47 
1.89 02 12 08 27% 
21 285 B 
12396 6% 

190 05 9 106 17% 
083125 HO 6% 
040 00 20 57 15% 
088 0441 424 38% 
1.12 08 124 12% 

058 07 282 10 


7S% 78 

84 53 

33% 33% 
48% 48% 
26% 25% 
% % 
8 % 8 % 
17 17% 
8% •% 
13% 13% 
38 35% 
12 % 12 % 
9 % 0 % 


Price date eupp fled by Tefafcui*. 


xd —tars shown racanoy wan* la error; may hn now 
been cm retried. Yearly Itighe end Iowa reflect me period 
from Jan 1. eaduaog me lateet Mdlng day. When* a apt* or 
; etock dtuMend emounono to 25 percent or more has been 
paM, me year's Waft-only rang® and dMdand are shown tor 
Ola new etock only. Ul ri cas othareftsa noted, rates oi dhridand 
are annual dtaburaatnanle baaed on the Meat declaration. 
Stales flouraa ere u n otDdeL 

ftdMdand also aMM- bwiMl me ot ipvtoend phn Mock 
dhddand. ftOquMMtag dMdand. ddoeUad. dnaw yearly low. 
e-dMdand daclarad or paid in praeadtaa 12 morihe. B< 1 M- 
dand In Canadian tends, eubfeet to 15% nonraeldanea tax. 
FdMdand dociafrid attar apBsup or aHok dMdand. Hflvldand 
paid this year. omUacL dalerr e 0 or no codon taken el lecast 
dMdand rneadno. ftAMend declared or paid Me year, an 
aoeumidaldve laaua wim dMdanda m arrears, mw laaua In 
the peat 52 weeks. The Woh-taw raooe bagtaa wkh me otan at 
tradno- ocHiaxt day delivery. P/E pri m e ar n in gs redo. r-dM- 


- V - 

84 38% VF Carp 150 25 141868 uS4% 83% 54% +% 

33% 21% VatontEn 044 15 2211 23% 22% 22% -% 

11% 7%«M0Wri» 1.50 165 4 122 6% 9% 9% 

7% 4%VUNIHC 020 06118 128 5% 8 5% 

19% 12% Von Dam 050 35 « 168 18% 18 18 -% 

9% 6%lMtaripMx 056106 230 7% 7% 7% 


dend doctored or psld In pracadliig 12 mourns, pha nook 
dMdand. moliiek aptt OMdanda baplii with data of «pnt 
ais-saJae. ndhridand paid In aieek In precadtag 12 months, 
eattmatad cash vataa on anFdMdand or ox^Oaatoirilon date. 
IHMW yearly high, v+raabig hailed. vIJa bankruptcy or 
recatoafaldp or bitog worg a n l aad under the Bantouphy Act 
or se ai ridas eaaumad by aucb companies, wd-dtoettaoed. 
wf+rtien uauod. ww w B h werranta. it-aftdMdand or ex-righte. 
x dta. e«. || l el r1 h i i llm v awvwttbout warrants. jMaarBvWand and 
solo, to briL WriMcM. an* to ML 


AMEX COMPOSITE PRICES 


3 pm November 12 


Stock Ohm E 100a Ugh LowCtose* 
M 00 Cpr 0 2 5% 5% 8% 

AbExpr 014 17 201x27% 27% 27% 
ABbl he 1 828 1ft U H 

Alpha M 312 BD 3% 3% 3% 

lei to Pi 0 90 13 10 50% 80% 81% 

blkal 054 W 88 23 23 23 

AMIN Cp 0.10 32 2405 8% 7% ■ 

Am Exp! 6 706 2% 2A 2ft 

AepU-MA 13 240 5% S% S% 

AM kwe 000 I 291 3 A 3 ix 3A 

AMnmdi 11 196 4% 4% 4% 

Atari t 74 lA 1% 1% 

MmCNfi 1 12 % % % 

AritanA 6 33B 5% 8% 6% 

HKOcsri 055 » 20 2% 2% 2% 

BMear A 094 62 180 4% 4% 4% 

BhiyRQ 9 10 7% 7% 7% 

BAT too 048 18 11 14% 1*A 1*l2 

Beard 01 0 8 % % % 

Banjul b 040 13 418 M 18% 19 

OHa Use 1.00 43 . 8 22% 22% 22% 

ao-MA 8 78 17 18% 17 

Bkont A 046 T9 0 9 9 9% 

Bohr Rl 8 187 0% 8% 8% 

Boevamy 2 8 8% dB% 9% 

Bowmar 16 315 2Q 2% 2% 

Bowne 050 8 217 13% 13% 13% 

taaeaaA 058 28 50 12%dtl% 11% 

BSHCop 016 20 17Mul3% 11% 11% 

Cel Engy IB 568 15% 14% 15% 

Catarep 0 » % % % 

Crilliwc 053 8 27 10% dU% 10% 

Cfcotn A 001100 B3S 8% 5 fi 

Cboobara 6 IIS 5% 5% 8% 


+% ChaofAw 
-% Chfla* 
-A 0*1 MA 
-t, Comtoco 
4J, Corapetau 

** CnreATA 
ItoriiCA 
CritoCB 
+% Cubic 

“A OaMwto 

+% 

Df Inda 

Drianni 

+% Duplex 

DMQXp 


+% EaarSriv 

+% Fab ton 
FbeMA 
-V ttaC%0ae 
FkrioiM 
Furori le 
Fianie n r 
"W FrotMri 
-% 

_5 ‘ taiui 
Qmuto’ 

+% QohBWd 


Mr. E 1*0a Wgb 
. 54 227 7% 

0 90 1 % 

001 4 3H 

0*0 34 0 16% 

7 31 1% 

28 14 - 4% 

158 17 183 20% 
040 8 29 18 

040 W 67 12% 
093 U 1W 18% 

7 21 2A 

8 SO % 

7 73 4% 

048 21 999 10% 
05 2118 U14% 

048 8 48 10% 

199 33 *100 14% 
0 07 48 KH7 4U 
022 11 50 13% 

0 52 A 

4 2292 1% 

060 10 81 27% 

020 33 11 B3% 

050 6 19 8% 

048 W 29 50% 
33 803 41% 
4» 2 4% 

21 993 49% 
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Retailers feature as 
Dow loses early gains 


Wail Street 


US share prices failed to find 
their footing as the market 
gave up its early gains to move 
modestly lower at midday, 
writes Karen Zagor in New 
York. 

At 1230 pm, the Dow Jones 
Industrial Average stood 3.51 
lower at 3,236.82 on volume of 
just under 126m shares. 
Declines outpaced advances by 
840 to 755. The mixed tone was 
reflected elsewhere with the 
Standard & Poor's 500 off 0.31 
at 421.89, the Nasdaq composite 
down 1.23 to 633.69 and the 
American SG composite up 0.33 
at 389.14. 

The day's economic news 
proved unexceptional for both 
stocks and bonds. Jobless 
claims for the week ended 
October 31 fell 5,000 to 355,000. 
Players had been looking for 
an increase of about 10,000. 
The Figures initially boosted 
stocks and depressed bonds, 
lifting long-term market inter- 
est rates, but they failed to 
make a lasting Impression on 
either, and by midsession 
prices were narrowly mixed in 
both markets. 

Third quarter results moved 
the Gap up $2% to $33% in 
active trading after the cloth- 
ing chain posted third quarter 


net income in line with ana- 
lysts' expectations. The Lim- 
ited, which reported slightly 
improved net income earlier 
this week, added S% to $24%. 
Land’s End plummeted S4 to 
825% on flat third-quarter prof- 
its after expectations of a sub- 
stantial improvement. 

Federated Department 
Stores, which posted drama tic - 

NYSE volume 

Daily (mflBon) 

250 
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ally improved third-quarter 
results on Wednesday, consoli- 
dated its gains by adding $% to 
$17% In active trading. 

Vons, a West Coast super- 
market chain, rose $1% to 
$24% after posting third-quar- 
ter net income of 51 cents a 
share. A year ago. the com- 


Guerilla leader’s capture 
prompts recovery in Peru 

Sally Bowen describes a striking revival in Lima 


I n an impressive recovery, 
the Lima bolsa has turned 
in one of the world's best 
stock market performances 
over the past two months fol- 
lowing the capture of Abimael 
Guzman, the guerrilla leader, 
on September 12. 

After a 15 per cent gain in 
dollar terms in the second half 
of September, the general 
index leapt more than 30 per 
cent in October. It has sub- 
sided by about 5 per cent since 
then as investors took a 
breather. 

Turnover rose to levels or 
around $lJ5m per day, still only 
half the February-March peak 
but a substantial improvement 
on the past six months. Bro- 
kers say a shortage of willing 
sellers has kept the lid on what 
otherwise would have been 
more active trading. 

The market had been in the 
doldrums following President 
Alberto Fujimori's April 5 deci- 
sion to dissolve congress and 
suspend the constitution. 
Stocks fell 23 per cent in six 
months. 

But a recent chain of events 
has boosted the flagging mar- 
ket. Euphoria at the spectacu- 
lar Guzman capture coincided 
in late September with 
approval by the IMF of Peru’s 
economic stabilisation pro- 
gramme; then there was the 
signing of a $200m credit which 
had been frozen since the Fuji- 
mori coup. 

A 30 per cent ceiling has 
been forecast officially for 
inflation for next year, excep- 
tionally low for Peru. And 
recent legislation makes Peru 
arguably the most attractive 
country In the Latin American 
continent for foreign investors. 
There is still no capital gains 
tax payable on profits from 
shares. 

The prospect of greater pollt- 


ical stability is enhanced by 
next week's voting in of a new 
"democratic constituent con- 
gress". Even though Peru’s 
principal parties are boycotting 
the November 22 elections, the 
return to democracy Is expec- 
ted to encourage the full 
resumption of international 
financial relations. 

"It all adds up to the confi- 
dence factor, the spinal cord of 
investment says a relieved 
stock exchange president, Mr 
Jose Luque Otero. “Flight capi- 
tal is returning Cast, mid over 
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half of current activity is due 
to foreign investment." 

The small Lima bolsa, with 
some 300 quoted companies, 
has recently signed reciprocal 
trading agreements with the 
stock exchanges in Caracas, 
Bogota, Santiago and Barce- 
lona. Foreign investment is 
likely to be boosted further by 
similar accords with Madrid, 
Mexico City and Buenos Aires. 

Mr Lorenzo Sousa of Peru- 
val, one of Lima’s principal 
brokers, estimates that foreign 
buyers account for up to two- 
thirds of current business. The 
US and the British have moved 
in strongly, he says, since the 


early wave of buying that was 
dominated by Argentines and 
Chileans. 

Outstanding performers over 
the past eight weeks have been 
telephone company shares - 
up more than 2% times. CPT, 
tiie Lima telephone monopoly, 
in which the state has a 20 per 
cent participation, and wholly 
state-owned telecommunica- 
tions group EnteL are due for 
privatisation in the second h alf 
of 1993, and trading is active. 

Blue chip mining shares 
have also outperformed the 
index, recovering as the long- 
overvalued local currency 
gradually fails back against the 
dollar, favouring exporters. 
And the perennial favourites, 
breweries and cement, have 
remained firm. The state- 
owned package in Cementos 
Lima, worth an estimated 
$50m, is due for auction on the 
stock exchange floor before the 
end of 1992. 

Enthusiastic Lima analysts 
are predicting a spell of “vigor- 
ous and sustained growth", 
with the prospect of prices dou- 
bling by March. Prices are still 
low by comparison with neigh- 
bouring countries, they say. 

R ealists such as Mr 
Sousa know that all is 
not yet plain sailing for 
Peru. Tough renegotiations 
with the Paris Club are sched- 
uled immediately after next 
week's congressional elections. 
The Peruvian financial system 
Is still far from stable and 
many inefficient industrial 
companies may yet face bank- 
ruptcy. 

“But foreign investors who 
put their money in Peru have 
worldwide experience," says 
Mr Sousa. "They know which 
sectors are solid - beer, min- 
ing, cement They are Invest- 
ing in certainties." 


Senior bourses rise on French rate cut 


pany had earnings of 42 cents 
including extraordinary gains 
of id cents. 

Pharmaceutical stocks con- 
tinued to rally as the sector 
recovered from earlier fears 
that a Clinton administration 
would immediately curb drug 
prices. Merck the biggest US 
drug company, led NYSE trad- 
ing, adding $1 to $45%, Abbott 
Laboratories rose S4% to $29% 
and Pfizer finned $% to $77%. 
Glaxo Holding, however, 
bucked the trend by slipping 
$% to $24%. 

A number of blue chips saw 
active morning trading Includ- 
ing International Business 
Machines, off $% at $64% and 
GM, up $% at $30%. 

Canada 

TORONTO rose at noon in 
moderate trading, with the 
TSE composite index standing 
881 higher at 3.29580 in vol- 
ume of 148m shares. Gains in 
financial services, industrials 
and oil and gas offset losses in 
metals and minerals. 

Among active stocks, BCE 
rose C$% to C$43%, Thomson 
Corporation was also up 0$% 
to C$14, Rogers Communica- 
tion B shares added C$% to 
C$13 % and GTC Transconti- 
nental A shares rose C$% to 
C$7%. 


A FURTHER cut in French 
interest rates lifted senior 
bourses yesterday, and 
although the Bundesbank held 
rates steady, its former presi- 
dent Karl Otto Pohl said he 
expected the German central 
trank to relax its tight mone- 
tary grip next year, writes Our 
Markets Staff. 

FRANKFURT saw the next 
best thing to an earnings 
upgrade as DB Research rec- 
ommended Siemens after 
Wednesday's results, cyclical* 
responded to an improvement 
in sentiment and the DAX 
index rose 23.16 to 1,53587 in 
turnover rose from DM4.6bn to 
DM68bn. 

Siemens rose DM13.80 to 
DM57280 after an 89 per cent 
rise in net profits and an 
unchanged dividend. Mr Gun- 
ter Dielmann at DB Research 
said that the group had under- 
performed the DAX by 5 per 
cent since late September on 
bearish expectations about the 
results which, in the event, 
were at the top end of expecta- 
tions. 

Strength in carmakers, steels 
and engineering reflected a 
technical recovery after poor 
performance in recent weeks. 
Weakness in the construction 
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sector, where Holzmenn 
dropped DM13 to DMS22 and 
Hochtief by DM11 to DM1,009, 
followed reports that the indus- 
try was cooling down further. 

Scherfng and Dresdner Bank 
were the only two DAX stocks 
to show a loss. The pharmaceu- 
ticals company fell 50 pfg to 
DM738 on a fall in nine-month 
net profits. The bank stayed 
under pressure from its 
planned DM750m eurobond 
issue with equity warrants 
attached, closing DM3 lower at 
DM353. 

PARIS saw gains in Interest 
rate-sensitive stocks as the 
CAC-40 index ended 23.05 
higher at In heavy 

turnover of PFr3-3bn. BNP CM 
put on FFrU.10 to FFr380 and 
Schneider added FFr21 to 
FFr585. 


LVMH, which had fallen last 
week on fears of a trade war 
between the US and Europe, 
jumped FFr148 or 4.1 per cent 
to FFr3,740 on hopes that the 
Gatt talks would end favoura- 
bly. 

SainKSobain dropped FFr10 
to FFr525 on disappointing 
nine-month sales which led 
several brokers to downgrade 
their earnings forecasts. Peug- 
eot lost another FFr5.10 to 
FFr490.90 due to the poor out- 
look for domestic car sales. 

MILAN interpreted reports of 
a reorganisation at Fiat as a 
sign that the group was about 
to sell off some of its subsid- 
iaries, and shares linked to 
Fiat rose sharply. But a com- 
pany spokesman said later that 
the plans outlined by Fiat’s 
managing director. Mr Cesare 


Romiti, did not involve any 
asset sides. The Comit index 
fell 1.8 to 448L19 In turnover 
pgHmatwi at around Wednes- 
day’s L305bn, 

Trading was also influenced 
by the end of the account 
today as operators adjusted 
their portfolios. Analysts 
expect the market to perform 
well in the December account 
on year-end window-dressing 
and the prospect of farther pos- 
itive developments on the bud- 
get and the government's pri- 
vatisation plans. 

Among Fiat group shares, 
Cogefar, its construction unit, 
rose L405 or 19 per cent to 
L2/540 and Rinascente tor L900 
to L7.90Q. Flat was fixed L37 
lower at L4.457 but then rallied 
to L4£50 after hours. 

STOCKHOLM fell 1.2 per 
cent to heavy trading as the 
dollar faltered and domestic 
interest rates climbed. The 
AEfarsv&rlden General index 
shed 8.10 to 714JS0 in turnover 
of SKr573m after SKrtSSm. 

Astra A shares fell another 
SKr4 to SKrS85 an its nine- 
month earnings report but the 
B shares were steady at 573. 

The forestry company. Kors- 
nas, was the day's winner with 
a gain of SKrll or 15 per cent 


to SKr84 after the holding com- 
pany, Kinnevik, increased its 
bid for the company. 

COPENHAGEN continued 
tiK advance prompted by Tues- 
day's repo rate alt, writes Hil- 
ary Barnes, with tranks up by 
<L2 per cent and shipping by 4-3 
per cent as the all-share index 
pat on 7.19 or 2.7 per cent to * 
28931. Danske Bank rose DKrt * 
to DKr40 and Utodanmarit by 
DKriO to DKrltt. 

Novo Norilsk row DKrlS to 
DKiSB on forecasts of 15 pre- 
tax profits growth in 1992 after 
a slightly disappointing third- 
quarter result. 

AMSTERDAM was lifted by 
the dollar and a pl e as in g third- 
quarter earnings report from 
Royal Dntch. The CBS Ten- 
dency index ended up L3 at 
105.10. Royal Dutch added 
F12J0 to FI 147.70. as dealers 
were encouraged by the compa- 
ny's positive outlook for the 
fourth quarter. 

BRUSSELS closed higher as 
the Interest rate cut in France 
fuelled expectations of a simi- . 
lar move in Belgium. The r ' 
Bel-20 index rose 7.45 to 
1.142.83 in turnover of 
BFrl.I2bn. Among banks, K re- 
diet bank added BFrlSO to 
BFrMSO. 


Tokyo 

A CALL for lower interest 
rates by a government official 
bolstered sentiment, and the 
Nikkei average recouped an 
Initial loss on late afternoon 
buying by investment trusts, 
writes Emiko Terazono in 
Tokyo. 

The Nikkei finished 58.78 up 
at 16^78.93. Traders had braced 
themselves as foreign selling 
and margin unwinding sent 
the index closer to the 16, 000 
psychological level; but it bot- 
tomed out at 16.089.37 after Mr 
Yqji Tanahashi, vice-minister 
of the Ministry of International 
Trade and Industry, said 
short-term money market rates 
were too high. It attained the 
day’s high of 16,449.45 just 
before the close. 

Volume remained flat, at 
200m shares against 201m. In 
spite of the recovery in the 
Nikkei, declines still led 
advances by 586 to 309, with 
186 issues unchanged. The 
Topix index of all first section 
stocks lost a net 1.45 at 
1,246.88. and in London the 
ISE/Nikkei 50 index was off 
0.26 at L005£2. 

Some traders attributed the 
last-minute rise In share prices 
to options-related trading 
ahead of today’s settlement of 
stock index options. 

Dealers' short-term trading 
revived theme stocks, which 
had declined in the morning. 
Green Cross, the day’s most 
active issue, rose Y20 to YL280. 

Sega Enterprises, the game 
manufacturer, was one of the 
bright spots, moving ahead Y80 
to Y9.150. Investors were 
encouraged by speculation of a 
good rise in profits for the 
current year. After the market 
closed, Sega reported an 83.4 
per cent jump in pre-tax profits 
for the first half and a 9L3 


SOUTH AFRICA 

CONTINUED demand for qual- 
ity shares and speculative buy- 
ing on expectations of a firm 
Wall Street boosted Johannes- 
burg to the afternoon. Indus- 
trials rose 27 to 4,059, golds 
put on 4 to 768 and the overall 
index added 15 to 3,044. 
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Australia (68) 

112.10 

-0.1 

108J1 

87 £1 

92.38 

107.81 

-0.1 

4£2 

11226 

109.93 

8627 

93.15 

107.96 

153.68 

112.10 

158.05 

Austria (19) 

136.51 

-0.4 

134.57 

108.57 

114.14 

114.72 

—0.5 

2.46 

139.02 

136.14 

109.33 

115.36 

115.34 

188.70 

138.51 

170.85 

Belgium (42) 

138.04 

+ 0.5 

132.17 

106.63 

11210 

109.37 

+0.0 

5.63 

135.42 

132.61 

106.48 

112.36 

109.37 

15227 

134.41 

134.06 

Canada (114) 

114.85 

+ 0.2 

111.58 

90.01 

94.63 

105.28 

+0.3 

3.31 

114.6S 

11IL27 

90.15 

95.13 

104.94 

142.12 

112.97 

144.28 

Denmark (33) 

193.42 

+ 22 

187.92 

151.61 

159.39 

159.82 

+ 1.5 

1.72 

189.25 

185.32 

148.82 

157.03 

157.S2 

273.94 

184.10 

261.08 

Finland (15) 

70.62 

+ 1.7 

68.61 

55.35 

56.19 

74.03 

+ 1.1 

1.91 

69.43 

67.99 

54.60 

57.61 

73-22 

89.60 

52.84 

86.16 

France (100) 

147.64 

+ 0.7 

143.44 

115.72 

121.65 

124.02 

+0.0 

3.64 

146.68 

143.64 

115.34 

121.70 

124.02 

168.75 

144.70 

144.87 

Germany (64) — 

104.86 

+ 0.4 

101.68 

8206 

86.25 

86.25 

-0.3 

267 

104.28 

102.12 

82.01 

8853 

88.53 

12929 

102.51 

11258 

Hong Kong (53) 

261.41 

+2.3 

253.98 

204.90 

215.42 

259.45 

+ 25 

3.47 

255.45 

250.15 

200.87 

211.97 

253.57 

261.48 

176.38 

174.40 

Ireland (18) 

126.81 

+ 23 

123.20 

99.39 

104.49 

106.93 

+ 1.7 

5.09 

123.98 

121.41 

97.50 

102.88 

105.12 

173.71 

1234* 
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Italy (77) 

56.68 

-0.5 

57.01 

45.99 

48.35 

59.38 

-0.7 

3.50 

58.95 

57.73 

46.35 

48.91 

59.82 

80.66 

47.47 

70.81 

Japan (472) - 

100.89 

-0.2 

98.02 

79.08 

8115 

79.08 

-0.5 

1.07 

101.06 

98.96 

79.47 

63.86 

79.47 

14025 

87.27 

139.17 

Malaysia (69) 

279.38 

+0.1 

271.43 

218.97 

230.21 

271.58 

+0.0 

242 

279.19 

273.40 

219.53 

231.65 

271.45 

282.42 

212.49 

21265 

Mexico (18) 

1531.35 

+0.5 

1487.79 

1200.31 

1281.89 

5220.47 

+0.4 

1.15 

1523.70 

1492.09 

1198.17 

1264.30 

5201.05 

1789.77 

1165.84 

1378.41 

Netfteriand (25J 

150.39 

+0.0 

148.11 

117.88 

123.93 

122.42 

-0.6 

4.63 

160.40 

147.28 

118.26 

124.80 

123.21 

160.70 

147.88 

147.14 

New Zealand (13) 

38.25 

-0.7 

37.17 

29.99 

31.52 

38.81 

-0.5 

5.84 

38.53 

37.73 

30.30 

31.97 

39.02 

46.52 

3739 

4939 

Norway (22) - 

131.80 

-0.1 

128.05 

103.31 

108.81 

115.48 

-0.9 

2.10 

131.95 

12951 

103.76 

109.49 

116.50 

192.95 

131 J3B 

186.78 

Singapore (38) 

201.16 

+0.8 

195.44 

157.68 

185.70 

151.71 

+0.B 

2.17 

199.94 

195.79 

15722 

165.90 

150.74 

229.63 

179-65 

210.47 

South Africa (60) 

142.26 

+ 1.4 

138.22 

111.51 

117.23 

145.47 

+0.9 

3J1 

140-34 

137.43 

110.35 

110.44 

144.18 

263.60 

130.37 

267J8 

Spain (46) 

107.S3 

+ 0.4 

104.47 

84.29 

68.61 

92.42 

-03 

8.49 

107.10 

104.87 

84.22 

86.86 

92.69 

181.72 

107.10 

150.43 

Sweden (31) 

155.23 

-1.6 

150.81 

121.68 

127.92 

137.08 


2.88 

157.74 

154.47 

124.05 

130.89 

140.35 

200.28 

149.69 

180.65 

Switzerland (80) 

107.84 

—0.2 

104.77 

84.53 

88.68 

96.64 

-0.6 

2.24 

106.05 

105.81 

84.97 

89.67 

96.19 

122J7 

954)9 

96.28 

United Kingdom (228) 

163.45 

+ 0 2 

158.80 

128.11 

134.88 

158.80 

-0.6 

4.62 

16316 

159.78 

12829 

135.37 

159.70 

200.07 

162.78 

ISO .68 

USA (522) 

172.85 

+0J 

167.74 

135.33 

14228 

172.65 

+0.8 

2.84 

17150 

167.65 

134.63 

142.08 

171.20 

173.39 

100.92 

161.59 

Europe (780) 

132.48 

+ 0.2 

128.71 

103.84 

109.17 

110.74 

-0.5 

3.96 

132.22 

129.47 

103.97 

100.71 

119.30 

15608 

131.85 

14295 

Nordic (101) 

143.76 

-0,3 

139.07 

112.68 

118.46 

119.71 

-1.0 

2.44 

144.20 

141.21 

113.39 

119.65 

120.97 

IBS. 52 

141.24 

183.00 

Pacific Basin (713) 

106.42 

+0.0 

103.39 

83.42 

87.70 

85.13 

-0.3 

1.42 

106.43 

104.22 

83.69 

88.31 

85.37 

141.97 

93.70 

140.37 ■ 

Euro -Pacific (1493) 

116.96 

+0.1 

113-84 

91.67 

S6.38 

98.61 

-0.4 

2.59 

118.88 

114.44 

91.89 

96.96 

98.97 

14521 

113.80 

141.74 

North America (636) 

168.08 

+0U 

164.25 

13253 

139.34 

168.07 

+0.8 

2.96 

167.69 

164.21 

131.88 

139.16 

166.70 

170.49 

158.70 

160.44 

Europe Ex. UK (552) 

113.60 

+0.2 

110.37 

89.06 

93.63 

96.91 

-0.4 

3.40 

113.36 

111.01 

89.16 

94.09 

97.27 

132-98 

112.24 

120.47 

Pacific Ex. Japan (241).... 

100.73 

+ 1.0 

156.16 

126.01 

13246 

147 63 

+ 1.0 

3.60 

159.17 

155.87 

125.18 

132.09 

146.20 

17631 

146.00 

15209 

World Ex. US (1685) 

118 03 

+ 0.1 

114.08 

92.52 

97.27 

100.59 

-0.3 

2.61 

117.90 

115.45 

92.72 

97.83 

100.91 

1484)1 

116.18 

143.93 

World Ex. UK (1979) 

132.87 

+ Q.S 

129.09 

104.15 

109 50 

119.16 

+0.3 

2.53 

13227 

129-53 

104.02 

109.76 

118.84 

150.58 

127.21 

145.77 

World Ex. So. Af. (2147).. 

135.60 

+0.4 

131.74 

106.29 

111.75 

122.42 

+0.2 

2.74 

135.03 

132-23 

106.19 

112.05 

122.21 

153.05 

130.04 

148.02 

World Ex. Japan (1735)... 

155.07 

+0.6 

150.06 

121.56 

127.81 

148.12 

+ 0.4 

3.32 

154.11 

150-91 

121-20 

127.00 

147.53 

165.40 

151.93 

15543 

The World Index (22077— 

135.53 

+ 0.4 

131.68 

106.24 

111.69 

122.67 

+0.2 

2.75 

134J36 

132.16 

108.13 

111.99 

122.46 

153.70 

130.66 

148.81 
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per cent increase in sales. 

In Osaka, the OSE average 
shed 195.04 to 17,637.20 in vol- 
ume of 30.8m shares, its fifth 
consecutive fall, on stop-loss 
selling and margin-unwinding. 

The Nagoya Stock Exchange 
announced that three broker- 
age houses - Kyoritsu Securi- 
ties, Chuo Securities, and 
Ace Securities - will with- 
draw from options trading 
on the exchange, taking the 
number of withdrawals to 10. 
Cost-cutting may lead to fur- 
ther decreases in the number 
of brokers trading options 
on the NSE. 

Roundup 

ANOTHER mixed day for the 
Pacific region was again 
featured by the Hong Eong 
market. Taiwan was closed 
because of a public holiday. 


HONG KONG rose to its sec- 
ond consecutive record high as 
confidence in future Hong 
Kong profits outweighed wor- 
ries over current Stoo-Bxitish 
friction. The Hang Seng index 
recouped an early fall before 
ending 25.05 ahead at 6,447.11 
to brisk turnover of HK$i25bn. 

HSBC Holdings, which 
placed HK$5bn in new stock on 
Wednesday, led turnover at 
HKS44fim as it closed 50 cents 
lower at HK$67. 

Hutchison Whampoa and 
Cheong Kong were active on 
persistent rumours that' the 
former is planning a substan- 
tial placing. Hutchison added 
40 cents at HK$I7.50, while 
Cheong Kong dipped 20 cents 
to HK$22.90. A Hutchison 
spokesman declined to com- 
ment on any placing. 

AUSTRALIA dropped to a 21- 
month low as a rise to October 


Nikkei recoups loss 


unemployment to 1L3 per cent 
from September's 10.8 per cent 
came in way above expecta- 
tions and soured sentiment. 
After gaining 5 in early trad- 
ing; the All Ordinaries index 
dosed 19.2 down at L375J in 
turnover of A$2263m. 

News Corp defied the trend, 
climhfng 30 cents to A$27 on 
the back of New York's over- 
night gams and reports that 
Merrill Lynch had added the 
stock to Its research list TNT, 
down heavily on Tuesday, 
recovered 2 cents to 57 cents. 

SEOUL fell for the third day 
on profit-taking. The composite 
index lost 2L97 to 636.99 in 
Won64.6bn turnover, against 
Won97d8bn. Selling centred on 
heavily weighted Kepco and 
other large-capitalisation 
shares. Kepco and Posco shed 
Wonl.000 each to go limit- 
down, closing at Won20,300 


and Won2S,700 respectively. 

BANGKOK declined across 
the board as finance and secu- 
rities firms heeded a request 
by the Bank of Thailand to 
reduce lending to investors. 

The SET index fell 2244. or 
2.4 per cent, to 91448 in turn- % 
over of Bt941bn, the biggest 
daily loss since May and thin- 
nest trade in t hree weeks. 

KUALA LUMPUR swept to a 
higher dose after a mild cor- 
rection in recent days. The 
composite index put on 5.43 at 
65223 in 233m-share volume. 

NEW ZEALAND ended 
broadly firmer to spite of soft- 1 
ness in Australia. The NZSE-40 
index rose 9.14 to 1.405.96 in 
turnover of NZ$18m. 

BOMBAY saw widespread 
gains after the BSE board 
imposed restrictions on sales 
to halt a market slide. The BSE 
Index added 4528 at 2.641.8L 


'Double points from October 25 
to December 152 
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KLM is playing Santa Claus. Because 
this autumn, KLM’s *Worid of . 
Difference’ loyalty programme offers 
you double points on all European 
flights of KLM, KLM Cityhopper and Air UK. 

For free tickets to some 450 worldwide destinations 
served by KLM and its partners. Or for one of those special 
awards like a piano master class in Vienna or a cooking 
course in Paris. 

So, if you’re not a ‘Flying Dutchman’ member yet, 
return the entry coupon today and join up to collect your 
double points this autumn. 


NORTHWEST AIRLINES 0 KLM'* Flying Dutchman ‘Wotkl of 
Diffcrcnoc' programme Is operated jointly 1 with Air UK and North w est Airlines. 
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A FEW months ago, a 
Japanese tourist, one of 
thousands who each 
year ride the famous cog rail- 
way to the Jungfraujoch high 
in the Bernese alps, was horri- 
fied to discover a frenzy of Jap- 
anese graffiti scrawled on the 
rocky peak. 

Looking closely, he even dis- 
covered the signature of the 
deppty mayor of his native 
town of Kurobe, and when he 
got home he complained. The 
deputy mayor admitted his 
crime and offered to pay for 
the clean up. 

Responding in kind, the Ber- 
nese said they were touched by 
the offer, but they welcomed 
Japanese visitors and did not 
mind having to clean off the 
graffiti every few years them- 
selves. 

It was a small incident, but it 
would be nice to thlnfc that it 
is representative of a growing 
goodwill between Japanese and 
European peoples. 

Goodwill was massively pres- 
ent during the memorable 
Japan Festival in Britain last 
autumn, and other European 
countries are now trying to set 
up similar festivals. 

It also seems to be reflected 
in efforts In the past few years 
to deepen and strengthen polit- 
ical and institutional relations 
between Tokyo and Brussels. 

Japan and Europe certainly 
have many good reasons to get 
to know each other better. 
They are both emerging global 
powers, struggling to find roles 
In the post cold war world 
order, and sharing the frustra- 
tions of operating in the 
shadow of the US. They also 
share anxiety about the future 
of their giant but crippled 
mutual neighbour, Russia. 

Thanks to a large and grow- 
ing volume of industrial invest- 
ment in each other's territory, 
they both have a big interest in 
each other's economic health. 
And Japanese industrialists 
have been prominent among 
those monitoring closely the 
drama over the Maastricht 
treaty (see pages 2 and 4). 

While bilateral cultural links 
have not been as strong as 
those that each has with the 
US, there is nevertheless a 
deeply rooted base. A legacy of 
European on Japan’s 

entry into the modem world in 
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Evidence of growing goodwill 


Ian Rodger highlights efforts towards political and economic co-operation between Tokyo and Brussels 


the second half of the 19th cen- 
tury is still widely present in 
Japanese language and cus- 
toms. 

An X-ray in Japanese is a 
rentogen (from Rfintgen, its 
German inventor), a ski slope 
is a gelande. The translitera- 
tion of English sounds into 
Japanese characters is based 
on. British pronunciation, not 
American. 

Nevertheless, the relation- 
ship hag remained superficial, 
dogged by misunderstandings 
and mistrust at the official 
level and plagued by stereotyp- 
ing at the popular level 

A recent study of British 
newspapers* treatment of 
Japan found that the popular 
papers still concentrate on war 
atrocity and Tunny Jap* sto- 
ries. In France, senior politi- 


cians could, until recently, 
score popular points by mak- 
ing insulting remarks about 
Japanese. 

Similarly, many Japanese 
stOl hold simplistic and patron- 
ising views of Europeans as 
self-satisfied and lazy custodi- 
ans of art galleries and 
baroque palaces. 

Until the late 1980s, nffiHai 
contacts between Japan and 
European countries were, as 
with almost all of Japan’s 
external relationships, essen- 
tially one dimensional, con- 
cerned only with trade and eco- 
nomic relations. 

The conditions for change 
were set in the aftermath of 
the Plaza revaluation of the 
yen in 1985 when Japan’s eco- 
nomic superpower status came 
to be recognised for what it 


was. Japanese leaders gradu- 
ally began to accept - and in 
rare cases, to covet - a greater 
role in world affairs. 

In a landmark speech at the 
Mansion House in London in 
May, 1988, Mr Noboru Takesh- 
ita, the then Japanese prime 
minis ter, declared that the era 
of US domination of the West 
was over and that a structure 
of joint leadership by the “tri- 
lateral partners,” as he called 
the US, western Europe and 
Japan, was emerging. 

“There is an imperative need 
for effective and balanced 
cooperation, both politically 
and economically, between the 
bilateral partners,” be said. “It 
cannot be denied, however, 
that the relations between 
Japan and Europe, which form 
one side of the triangle, have 


not been close enough, com- 
pared with the other two 
sides.” 

Today, few would dispute 
that progress in building closer 
relations between Japan and 
Europe has been disappointly 
modest It has often seemed 
that the EC was dragging its 
feet, but Mr Peter Ludlow of 
the Centre for European Policy 
Studies in Brussels puts most 
of the blame on the Japanese 
- “the number of common 
Issues Japan is willing to talk 
about is rather limited,” he 
says. 

I N November, 1990, follow- 
ing the si gning of a compre- 
hensive bilateral accord 
between the US and the EC, 
Tokyo proposed that a similar 
treaty be negotiated between 


the EC and Japan. Brussels 
agreed, but negotiations were 
tortuous. 

Tokyo tried to take the high 
road, seeing the treaty as a 
way to set up frameworks for 
regular contacts on political 
and strategic matters and for 
cultural and scientific 
exchanges. Bat the EC wanted 
to insert clauses requiring 
Japan to open its markets and 
to agree that both sides would 
seek “a balance of benefits” 
from the relationship. 

In the wake of the signing of 
the Joint Declaration in July, 
1991, the EC has certainly not 
restrained its tendency to pur- 
sue trade issues. 

Last year, Japanese export- 
ers were the subject of six 
definitive anti-dumping deci- 
sions. compared with only 


three in 1990. Also, after years 
of testy negotiations, the EC 
won agreement to restrict Jap- 
anese car imports until 1999. 

On the political front, how- 
ever. little has been achieved, 
and with each side more and 
more preoccupied with prob- 
lems in its own region, there is 
little prospect of further prog- 
ress at the moment 

As Mr Tomohiko Kobayashi, 
Japan's ambassador to the EC, 
acknowledged in an interview 
for this survey. “At this point 
we cannot do very spectacular 
things.” 

it would be wrong to be too 
disappointed about this state of 
affaire The triangle, which has 
become an oft quoted symbol 
of the need for building up the 
EC-Japan relationship, is prob- 
ably too ambitious a represen- 
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tatiou of the possibilities. 

Neither side Is yet willing or 
perhaps able to threaten its 
relationship with the US to 
strengthen their bilateral ties. 
And each has security and for- 
eign policy priorities elsewhere 
- the EC in eastern Europe, 
Japan in east Asia - that for 
the foreseeable future are 
likely to rank ahead of their 
bilateral relationship. 

Meanwhile, however, con- 
tacts at the individual corpo- 
rate and institutional levels are 
multiplying and deepening. For 
example, more than 200 Japa- 
nese owned companies now 
cany out research and devel- 
opment activities in the EC. 
Exchanges of managers, profes- 
sionals, teachers and students, 
not to mention tourists, have 
mushroomed in the past 
decade. 

All of which should, like the 
gesture of the deputy mayor of 
Kurobe, help to build the good- 
will upon which a stronger 
poijtiral relationship can even- 
tually be established. 
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Lionel Barber on Japan’s relations with the European Community structure of Japanese investment in tteope 


Big stake in EC’s future 


JAPANESE FOREIGN DIRECT INVESTMENT <$bn) 


REGION 

1987 

1988 

1989 

1990 

1891 

Europe 

&6 

9. 

14 J 

144 

04 

North America 

ISA 

203 

300 

Z7J2 

106 

Asia 

4 JB 

06 

8.2 

7.1 

5J 

Latin America 

AS 

04 

5JZ 

3* 

3.3 

Others 

1.7 

3JS 

M 

4.7 

4.1 

WORLD TOTAL 

334 

47.0 

87.5 

509 

41.5 

In EC-12* 

1987 

1988 

1989 

1990 

1991 

UK 

2JS 

4 J 

5.2 

6.8 

3.6 

Netherlands 

M 

2.4 

4£ 

2.7 

2Jt 

Luxembourg 

1.8 

0.7 

07 

02 

oja 

Germany 

0.4 

04 

1.1 

1.2 

1.1 

France 

<L3 

as 

1.1 

1.3 

0.8 

Spain 

03 

0.2 

0.5 

0.3 

0.4 

Belgium 

0.1 

02 

03 

04 

0.2 

Ireland 

0.1 

oo 

0.1 

005 

0.1 

Italy 

0.1 

0.1 

03 

A2 

0.3 

Portugal 

001 

0.01 

0.1 

0.1 

OO 

Greece 

- 

- 

- 

OO 

OO 

Denmark* 

■ 

- 

- 

- 

- 

TOTAL 

041 

061 

13.9 

13.25 

08 

FOREIGN DIRECT INVESTMENT IN JAPAN C$bn) 

REGION** 

1987 

1988 

1989 

1990 

1991 

Europe 

0.5 

08 

0.6 

1 A 

1.4 

US 

0J9 

Ut 

1.6 

0.7 

1.3 

Others 

08 

0.3 

0 A 

OJi 

1J> 

Japan 

02 

0.3 

0.2 

02 

06 

WORLD TOTAL 

02 

02 

24 

2.8 

44 

By principal EC countries ($bn) 


1987 

1988 

1989 

1980 

1991 

UK 

005 

0.1 

0.08 

005 

0.4 

Germany 

0.05 

OJ? 

0.1 

0.3 

04 

France 

002 

0.03 

0.03 

007 

005 

Netherlands 

0JJ7 

02 

03 

a.7 

04 
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T HE POLITICAL crisis in 
the European Commu- 
nity over the future of 
the Maastricht treaty has 
alarmed few countries more 
than Japan. 

Whatever its faults, Maas- 
tricht seemed to offer a degree 
of stability and predictability 
to Japan’s relations with the 
EC. Now that the fate of the 
treaty hangs in the balance, 
the Community feces a pro- 
longed period of debilitating 
uncertainty. This is a prospect 
which worries the Japanese 
almost as much as the Euro- 
peans themselves. 

Japan's cumulative Invest- 
ment in the EC amounts to 
more than $55bn. Although 
this represents less than half 
the Japanese investment in the 
US, it still marks a hefty stake 
in the Community's future. By 
the end of the decade, it is 
quite conceivable that the 
European market will become 
as important to Japanese 
industry as the American. 

But Japanese concerns 
extend beyond measuring busi- 
ness confidence. The big ques- 
tion is whether a Europe 
increasingly preoccupied by 
crisis management and reces- 
sion will become more intro- 
verted, more nationalist, and 
less predisposed to foreign 
competitors, particularly 


Japan, Two years ago, the pre- 
vailing mood was much more 
optimistic. Despite enduring 
tensions over trade, fears 
about a Fortress Europe con- 
structed around the 1992 Single 
Market programme had largely 
dissipated as tentative efforts 
got underway to bnild a 
broader relationship between 
the Community and Japan. 

This process led to the joint 
declaration in the Hague in 
July 1991 which for the first 
time attempted to treat Japan 
and the EC as two economic 
superpowers seeking a more 
mature relationship, rather 
than petty rivals squabbling 
over their respective shares of 
the European car market 

An EC report submitted to 
the European Council last 
spring summed up the new 
approach: “Both (Japan and 
the EC) are in many ways at a 
similar stage of taking up their 
responsibilities on the world 
stage, Japan because it is 
searching for ways of transla- 
ting its economic power into 
political influence, the Commu- 
nity because it is adopting 
through the European Union 
institutions and mech anisms 
to enable it to play a stronger 
foreign policy role.” 

The gap between aspirations 
and reality is a common theme 
in the development of the EC. 



. r. • i ■■ ■ : • 

Branch office Nonrmanutaduring Manufacturing 


| : 
f . .. AV. ' • 



. ** 

.'■■■■ i 

t 

| w . , 

- . 

. % 


A- :V4-. 


-> Vi.-f • 




I5H 

• • 



mHbon . ... . •; 

Sm*k MW«ry.O» Ptoexa (Jgkytf < 




t* 


14 


16 


Recent examples include the 
EC’s dilatory response to the 
Gulf crisis and the painft ii divi- 
sions in Community ranks pro- 
voked by the civil war in Yugo- 
slavia. 

Since the Hague declaration, 
high-level contacts have taken 
place in areas such as the envi- 
ronment, development aid, sci- 
ence and technology and, more 
improbably, “Japan-EC" indus- 
trial cooperation - including 
training for 50 to 60 young 
European executives to spend 
18 months in Japan to learn 
the language for one year and 
receive six months training In 
Japanese companies. 

The most striking example of 
cooperation occurred earlier 
this year when, much to the 
surprise of the US, the EC and 
Japan joined forces at the 
World Environment conference 
in Rio, Brazfl. American fears 
that this amounted to a new 
Brussels-Tokyo axis were pre- 
mature; but as a senior Japar 


nese diplomat noted, the Rio 
summit showed that Japan 
was willin g, under certain dr- 
cumstancas, to step out of line 
with the US and play ball with 
the Europeans. 


T he Danish rejection of 
the Maastricht treaty 
last June has led to a 
fund am e nt al change in atmo- 
sphere. The Image of a Euro- 
pean superstate, dominated by 
German industry *> n 4 French 
technocracy skills has crum- 
bled. In the new mood of Euro- 
centrism, there is obviously a 
risk that the single most 
important aspect of ECJapan 
relations - trade - will come 
back to the fore. 

In 1991, Japan’s trade sur- 
plus with the EC rose to 
$27.4bn, an increase of 48 per 
cent. Japan explained this 
politically sensitive increase in 
three ways: a rise in exports to 
Germany due to an upsurge 
consumer demand in former 


East Germany, the increase in 
the valne of the yen; and, most 
worrying, a decrease in Japan's 
Imports of luxury goods due to 
the end of the consumer spend- 
ing boom and the collapse in 
asset values and real estate. 

However valid these explana- 
tions may be, the trade imbal- 
ance has once again focused 
attention in Brussels on the 
lad: of market access in Japan, 
above all “str u ct ur al obstacles” 
to trade. This has led to 
renewed debate cm how best to 
prise open the Japanese mar- 
ket. One option is to build on 
the ECJapan deal on Japanese 
cars in the single European 
market, tentatively called “Ele- 
ments of Consensus". Under 
the still secret agreement, both 
sides have attempted to 
address the central issues of 
the level of Japanese trans- 
plant production in Europe and 
what share the European and 
Japanese motor industries 
should have in the European 


market's future growth, or, 
crucially, what share they 
shook! have in any decline in 

dem and. 

The deal is Ear bum water- 
tight, notably in its Mure to 
secure any commitment bum 
jap!* to limit the production 
of Japanese ears in Europe, 
and the lack of clarity concern- 
ing how Brussels and Tokyo 
might share future EC car mar- 
ket growth and decline. But it 
still marks a dear-step in the 
direction of managed trade, 
based on an effort to c a lcu l a te 
future trends in the market. 

Thus, EC officials are sow 
looking at other European 
goods to check their perfor- 
mance in Japan and other for- 
eign markets to establish more 
persuasive evidence on struc- 
tural barriers to trade. Sepa- 
rately, they are reviewing the 
EC’s own commercial instru- 
ments such as anti-dumping 
mechanis ms as well as the US 
approach based on the Struc- 
tural Impediments Initiative 
(SO). 

Few officials in Brussels rate 
SU as an unqualified success; 
but they look enviously at the 
way in which SU addresses sys- 
temic barriers across all sec- 
tors of the economy, an intru- 
sive approach which focuses 
nevertheless on matters that 
generally have a long time 
horizon such as the scope of 
exclusionary business prac- 
tices in Japan, the distribution 
system, land use and the 
savings-investment gap. 

See also page 4: Japanese 
business concerned over the 
Maastricht rows. 
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T HE Japanese banker looked at me 
sheepishly. "You know,” he said hes- 
itantly, “this is not a very good time 
to be writing about us.” 

Indeed, this Is a painftii period for Japa- 
nese bankers and securities companies In 
Europe. The high-flying 1980s, when easy 
money enabled them to grab big shares in 
the Euromarkets and launch bold forays 
into some European domestic financial 
markets, are over. 

The collapse of the Japanese stock mar- 
ket has stripped the brokers of their most 
important profit stream and undermined 
the capital bases of most large banks. The 
slump In the Japanese economy has forced 
most industrial companies to slash their 
capital spending budgets and, conse- 
quently, to cancel the Eurobond issues 
that many used to finanw* them. 

As a result of all these factors, both 
banks and securities companies have been 
forced to tone down their activity in 
Europe. This can be seen in the slide of 
the Japanese banks and brokers from the 
Euromarket league tables and the retreat 
of the Japanese banks from the Interbank 
market. In London, for example, they 


account for only 30 per cent of the inter- 
bank market now, compared with 38 per 
cent at the peak three years ago. 

“We all have to be more conservative in 
building assets,” says Mr Tomonori 
Naruse, senior managing director for 
Europe of Bank of Tokyo in London. 

There is, of course, nothing that Japa- 
nese organisations hate more than slowing 
down or admitting defeat Until recently, 
they clung to the status quo. Insisting that 
they had made long term commitments 
and hoping desperately that market condi- 
tions would improve. But by the middle of 
this year, it became clear that, with con- 
tinuing weak conditions at home, there 
was no alternative but to cut back abroad 
- “it is still not as drastic a retreat as that 
of some US companies," Mr Seiichi Tak- 
eda, senior vice-president of Nomura 
Europe in London, says. 

Last month, Nomura in London 
announced that it would retreat from mar- 
ket making in London of all European 
equities and several UK ones, causing 
some 50 redundancies from its 600 staff. 

That was the first big cutback in London 
but others had already taken place in Zur- 


Banking and financial markets 


A painful period 


ich where Japanese banks and brokers 
have had an extraordinarily high profile. 
Until recently, there were no fewer than 42 
Japanese financial institutions registered 
in Switzerland, reflecting the high volume 
of Eurobond issues that used to be done 
for Japanese companies on the Swiss franc 
market Last month, Chuo Trust and 
Banking, the trust hawk, anno unced that it 
had closed its Zurich subsidiary in 
response to poor trading conditions, and 
would concentrate its European activities 
in London and Brussels. 


C huo was the third Japanese finan- 
cial company to shut Its Zurich 
office this year, the others being 
Ryoko Securities and Yamatane Securities. 
Japanese bankers in the city say none of 
their number are making profits at the 


moment, so a few more could follow in the 
□ext few months. Nomura’s Swiss subsid- 
iary announced two weeks ego that it was 
closing its Basle branch- All of this is 
happening when there is, at least in the- 
ory, a rationale for financial institutions 
rationalising their operations in Europe. 
Next year, with the creation of the stogie 
market in the 12 EC countries and its 
extension to the seven countries in the 
European Free Trade Association, any 
financial institution that has a Ucwriiy in 
one of the 19 should be allowed to operate 
to all the others. Chuo Trust, for example, 
expects to be able to continue to operate to 
the Swiss capital markets from its Brus- 
sels office. 

In fact, however, complete harmonisa- 
tion is probably stfll a long way away. 
France and Germany, for example, still do 


not allow financial institutions domiciled 
in other countries to be in the primary 
dealer group for securities issues, and they 
are shewing no signs of being willing to 
change that stance. And while there is at 
least an EC banking directive that pro- 
vides the framework for pan-European 
hanking, the investment services directive 
that would do the same for securities and 
fund management is not expected to sur- 
face until the end of next year. As a result, 
Switzerland last mouth said that it too 
would continue to. insist after January 1 
that laad manag ers of Swiss franc issues 
have a domicile to Switzerland. 

Thus, it looks as if there could be a 
rather brutal shakeout in the next few 
months, with the weaker Japanese institu- 
tions realising they have no future in 
Europe, while the strongest doggedly 
maintain their offices throughout Europe 
and, to a few cases, may even expand. 

Nomura's Mr Takeda, tor example, 
makes dear that the group’s policy 
remains to have an independent presence 
in each of-tfce leading European countries 
- “there are still a lot of peculiarities to 
individual country markets, so penetration 


of the European market really means pen- 
etration into each country." he says. 
Another problem is that as long as taxa- 
tion systems are not harmonised, it will 
continue to be diffic ult to transfer capital 
and profits easily among European units. 

Among leading Japanese banks, the 
accent is on rationalisation and on devel- 
oping off 1 balance sheet business after 
being wounded by bad loans to some of 
the spectacular bankruptcies In Europe. 
Japanese bankets say that branches to 
some less important cities could be 
reduced to representative offices. One ray 
of light is that the Japanese ministry of 
finance is likely from next year to allow 
them to lead manage Eurobond issues tor 
Japanese companies. But it is a thin ray 
because it merely means that there will be 
more competition far the reduced amount 
of business around. 

Rank of Tokyo is, ironically, an excep- 
tion in stfll thinking of expansion, this 
year having upgraded its representative 
office to Vienna to a branch and opened an 
office to Moscow. 


Ian Rodger 
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When the leaders ot notions and celebrities 
traveled to the East. NYK provided the 
services to help make history'. Today, too. on 
■ 3 worldwide seals but in the same tradition. 
NYK is making extraordinary advances in 
shipping history' with a fleet of some 400 ships 
including containers hips. conventional vessels, 
tankers and specialized tramp carriers. Now 
more than ever before, NYK sendees have 
expanded to meet the challenge of 
global economic interdependence. 


Borders between nations, between carriers, borders between products and 
between people and ideas are being dissolved. NYK's integration of global 
logistics and megacarrier capabilities opens fresh vistas on the borderless society. 
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Will you want the expertise and 
far-sightedness that keeps you ahead in 
the markets? 

Or the strength and stability offered by 
an organization long on tradition? 

At Dai-lchi Kangyo Bank, we have both. 
We were the first bank to be established 
in Japan, and are today the country's 
largest, 

Wte have massive resources to call on. And 
the broadest range of services available. 


When 


you're 

choosing 


a 

financial 


pa rtner, 

what 



look 


for? 



Yet we are the first to recognize the 
importance of each individual, and the 
value of every business partnership, 
fn Europe and around the world, the 
speed of our reactions combined with 
our sense erf traditional values gives us 
an edge you can rely on. 

When the choice of financial partner ts 
yours, choose wisely. 

Yours should be the most reliable 
partner there is. 




Ybur most ratable partner 

DAI-ICHI KANGYO BANK 

Hssd Office; T^U7wafrttcfto1-ctKxne.Ch»yoda-taL Tokyo 100. Japan W. (03} 3596-1 ill 


LHtfwaffi fn ISBHt5jpd IfrHH Bp Brands* fa: London. DussaMorf .. , , , 

nepn—HUti — OWcm In: Franfctun. Berta Stockholm. BruawH, Baton nms, MUrnm Madrid 

SdMMailM ta mrap« DaMcN Kangyo Bar* ftadariand N.V, ObhcI* K»mo Bank fSchw«w 
OKB MflfflaHftfPl^MUmilQdCompwiy.Dai-lcttt Kangyo Bank (UjxamtiouKgsA. Faamtw>Ae - 

DaHchl Kangyo Bank (DeuKChtend} fiG 
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JAPAN AND THE EUROPEAN COMMUNITY 3 


David Dodwell examines Japan-EC trade relations 

Key lessons to be learned 


Japanese tirade 


$ billion • 
EC 

• 50 ■ 



N ISSAN, the Japanese 
motor manufacturer, 
leapt in 1991 to become 
Britain’s 14th largest exporter: 
90 per cent of the cars built In 
its new UK plant are exported. 
It is playing a lead role - 
along with Toyota and Wnndq 
- In transforming the UK 
from a significant net importer 
of cars to a large net exporter. 

The strategic investments by 
Japanese car manufacturers in 
the UK over the past two years 
provide some striking Insights 
into the EC’s trade relationship 
with Japan. UK car imports fell 
10 per cent in 1990, and a fur- 
ther 31 per cent last year. At 
the same time, exports leapt 20 
per cent In 1990 and a further 
21 per cent last year. 

The UK produces 400,000 
more cars today than it did. in 
1984. Nissan alone spent £450m 
on supplies in 1991 - £350m of 
them coming from other UK 
companies. The trend will be 
magnified in 1993, when cars 
start rolling off production 
lines at Honda’s plant in Swin- 


don, and Toyota's Derbyshire 
factory. 

The evidence Is dear. Japa- 
nese investment is playing a 
critical role in transforming a 
once-moribund British motor- 
ing industry. It has boosted 
competition across Europe, for 
ring other manufacturers to 
improve quality. 

Yet Japan, perhaps more 
than any other country, raises 

In areas of trade and 
Investment, the 
Japanese provide 

strategic role models 

Europe's protectionist hackles. 
It is the hapless target of ISO 
import quotas, and of an aver- 
age of 40 antidumping investi- 
gations every year. Products 
affected range from photocopi- 
ers and videos to toys, colour 
televisions and ball bearings. 

Behind this pressure from 
European industry for protec- 
tion is a steadily-mounting 


trade surplus in Japan's 
favour. Exports to the EC rose 
from $54bn in 1990 to $se.6bn in 
1991, while imports from the 
EC fell from more than 535ba 
in 1990 to S32bn in 1991 - lead- 
ing to a visible trade balance in 
Japan's favour of $27.6bn. 

In the face of persistent com- 
plaints by "big industry* in 
Europe that Japan “dumps” 
products by using “predatory 
pricing policies", the European 
Commission has bowed again 
and again to demands for pro- 
tection. 

Sometimes “countervailing 
duties" are imposed. In other 
instances “voluntary” restraint 
agreements are reached under 
which Japanese exporters 
informally accept limits on the 
volume of products sold into 
the EC. 

At the same time, European 
exporters complain that 
Japan’s domestic market is 
impenetrable. They cite arcane 
distribution networks, infor- 
mal agreements between verti- 
cally-integrated “families” of 


INVESTMENT IN MANUFACTURING 

Time for rigorous 
assessment 


AN* 


I N CONTRAST to the 1980s, 
a decade that witnessed a 
frantic rush by Japanese 
companies to Invest in the 
European Community, the 
1990s are characterised by a 
more cautious approach by the 
Japanese to investment in the 
region. 

The change reflects both the 
end of the first big wave of 
Japanese investment in the EC 
and the different economic di- 
mate in which Japanese corpo- 
rations are finding themselv es 
as business activity in leading 
world markets, tnclmting their 
home market, has remained 
depressed. 

The number of new Japanese 
manufacturi ng investments In 
Europe has fallen from that in 
the previous year, according to 
a survey of Japanese manufac- 
turers conducted by the Japan 
External Trade Organisation 
(Jetro) earlier this year. 

After increasing by more 
than 100 each year since 1988, 
the Jetro survey found that the 
n umb er of manufacturing com- 
panies with Japanese capitalis- 
ation of at least 10 per cent in 
19 EC and BETA nations rose 
by just 69 last year. 

While the Increase still rep- 
resents an 11 per cent rise from 
652 to 721, the pace has dearly 
stowed. 

The fall in new investments 
comes despite the growing 
importance of the EC as a mar- 
ket in the eyes of Japanese 
executives. 

It is not that Japanese com- 
panies are turning their backs 
on Europe but rather that most 
Japanese companies with an 
Interest in setting up business 
in the EC have done so 
already. 

At the same time, the reces- 
sion combined with the serious 
cracks that have emerged 
within the EC months before 
the single market is set to start 
and the political turmoil in 
Eastern Europe and the former 
Soviet Union, have all contrib- 
uted to a feeling that growth 
for growth’s sake may not be 
the most sensible strategy. 

Recessionary pressures, for 
example, have thwarted the 
plans of some medium- and 
smaller-sized companies which 
had planned to invest in 
Europe after setting up in the 
US, according to Ur Mnsao 
Kobayashi at Jetro. 

The latest trend in Japanese 
activity in the EC is therefore 
not so much for investment by 
newcomers but for a more rig- 
orous assessment by compa- 
nies already located in the EC 
of their tong-term plans for 
Europe. 

This reassessment has 
brought about an interesting 
pattern of activity among Japa- 
nese companies in the region. 

On the one hand, there has 
been a strong rise in recapital- 
isation by Japanese corpora- 
tions in areas where they 
expect to see market growth. 

At the same time, however, 
many Japanese companies are 
busy restructuring their Euro- 
pean businesses to create 
greater efficiencies and a bet- 
ter co-ordinated regional opera- 
tion. Here, the trigger seems to 
be the economic downturn 
rather than any immediate 
developments arising from the 
impending single European 
market 

Among the companies Jetro 
surveyed, more than 73 per 
cent have undergone or are 
undergoing recapitalisation. 
The reasons for doing so vary 
from the need to expand pro- 
duction or modernise facilities 
to diversification into new 
fields. 

NEC, the world's largest 
semiconductor manufacturer. 





for example, recently 
announced it would invest £9m 
on a sophisticated order pro- 
cessing system in its semicon- 
ductor manufacturing plant hi 
Livingston, Scotland, where 
the company has been located 
for 10 years. 

The trend indicates that In 
some areas, expectations 
among Japanese executives for 
the European single market 
have remained high despite the 
current economic weakness of 
tiie region. 

Meanwhile, the world reces- 
sion that is slashing the profits 
of corporate Japan has led to a 
greater awareness of the need 
to rations Use operations in the 
region. 

Toshiba’s Europe Office in 
London, for example, is cur- 
rently busy considering ways 
in which the operations of 87 
Toshiba companies in 11 Euro- 
pean countries ca n be rational 
feed. 

‘Japanese Investment 
in European 

manufacturing has not 

seen Its full potential 1 

These Toshiba companies in 
the EC were set up ova: the 
years according to the different 
needs of each division. As a 
result, there are many areas of 
business that overlap and 
could be combined for greater 


“Until now, as tong as Ming 
increased it was stBl alright 
that there were so many separ- 
ate Toshiba companies each 
with thefr own staff for various 
functions, such as advertis- 
ing," says Mr Yqji Wakayama, 
genual manager of corporate 
communications at the Europe 
Office in London. 

The recession, however, has 
rhang prf all that »nd the gT OU p 
is considering restructuring 
some manufacturing faculties 
as- well, although no specific 
plans have been announced 
yet • 

One step In that direction 
that has already been taken 
was .to combine some of the 
functions of the PC sales com- 
panies in Belgium and WnTiamH 
as neither country to large 
eno ugh as a marim t to justify 
the presence of independent 
«aia« companies. 

Another aim of the Europe 
Office is to coordinate Euro- 
pean activities, advise on 
future strategies and become 
the corporate “face" of Toshiba 
in Europe. Before the new 
office was established, the 
group as a whole was not rep- 
resented as each business divi- 


sion had its own European 
headquarters in various cities. 

Toshiba is not alone is trying 
to restructure its European 
operations. 

Other Japanese corporations 
are studying the possibility of 
relocating their European 
headquarters for various stra- 
tegic reasons, according to Mr 
Haruo OhtsuM, executive con- 
sultant in the international 
markets group at KFMG Peat 
Marwick, the management con- 
sultancy. 

For example, more compa- 
nies are expressing an Interest 
In taking advantage of differ- 
ent corporation tax levels that 
exist In different countries 
within the EC, Mr Ohtsuki 
notes. 

Nevertheless, the most wide- 
spread response among Japa- 
nese companies to the 
approach of the single Euro- 
pean market has been to 
quicken the pace of localisa- 
tion of their operations. 

Asked what steps they were 
taking to prepare for the single 
market, over half of the 
respondents to the Jetro sur- 
vey died localisation of busi- 
ness activities by increasing 
employment of local staff and 
activities to benefit their local 
communities. There is also 
great interest in the goings-on 
in Brussels and some Japanese 
companies have taken moves 
to help them to better deal 
with the Commission. 

A keen concern among Jap- 
anese companies is how the 
fl nmmimti y*s relationship with 
its eastern neighbours devel- 
ops amid the political unrest in 
eastern Europe and volatile sit- 
uation in Russia. They are 
looking forward with great 
expectations - and fingers 
crossed - to the birth of a 
huge market spanning not just 
the European Community but 1 
all the way to the Russian 


In the meantime, there could 
be more restructurings if the 
business climate remains 
weak. But Jetro believes that 
once economic activity picks 
up, there is plenty trf room for 
new investments in the EC, 
particularly by medium to 
small-sized companies. 

At the end of March 1991, 
Japanese investment in Europe 
amounted to only 22.5 per cent 
of total Japanese Investment 
overseas, compared with 43J 
per cent invested in the US, 
-according to the ministry of 
finance. The figures indicate 
that Japanese investment in 
Europe has hot seen its foil 
potential yet, Jetro concludes. 

Michiyo Nakamoto 


Japanese companies, and close 
collaboration between Japa- 
nese companies and the Minis- 
try of International Trade and 
Industry (Miti). 

Objective evidence in sup- 
port of either kind of complaint 
is hard to find, however. In the 
words of a recent report on 
Japan by the Paris-based 
Organisation for Economic 
Cooperation and Development 
(OECD), “there is tittle evi- 
dence to support the conten- 
tion that import Impediments 
Imposed by the [Japanese] gov- 
ernment are a decisive factor 
in Japan’s trade surpluses.” 

Similarly, the global trade 
watchdog, the Geneva-based 
General Agreement on Tariffs 
and Trade, concluded in its 
most recent study of Japan’s 
trading practices that indus- 
trial groupings and local distri- 
bution practices “may be less 
important than Is often 
claimed.” 

Using much more robust lan- 
guage, Mr Phillip Oppenheim, 
in his new book “Trade Wars”, 
argues that “trade barriers in 
Japan have been, and are, 
exaggerated, often for self-serv- 
ing reasons.” 

He attacks European indus- 
trialists who lobby Brussels for 
protection as “a pretty casset- 
ted bunch of professional 
scapegoat-seekers.” 

Similar conclusions are 
reached by Mr Walter Eltis, 
director general of Britain's 
National Economic Develop- 
ment Office (Nedo) in a 
detailed study of the impact of 
recent Japanese trade and 
investment on British indus- 
try. 

Drawing parallels with 
Japan's impact on the UK car 
industry, Mr Eltis recalls the 
collapse in the 1980s of 
Europe's colour TV industry in 
the face of Japanese competi- 
tion. His evidence shows that 
producers like Philips or Thorn 
may have suffered, but that 
consumers and workers alilm 

hanflfltpri , 

While production by British- , 
owned companies ground to a 
halt to 1988, the UK is now 
home for 18 of the 32 Japanese 
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TV -manufacturing plants in 
Europe. A tong-standing trade 
deficit to colour TV sets has 
been transformed, with the UK 
earning a £446m surplus In 
199L 

“Today's mainly Japanese- 
owned industry is sufficiently 
competitive to make a very 
considerable net contribution 
to the balance of payments 
when the previous British- 
owned companies bad entirely 
failed to achieve the price and 

Cumulative 
Japanese direct 
investment 
abroad 

□ Cumulative amount, all 
countries, 1980: $36.49bn; 
rising to $352,392m In 1990, 
showing an average annual 
rate of growth from 1985-90 
of 33.3 per cent 

□ In the US: cumulative 
Japanese Investment: 

$8.8bn In 1980; rising to 


quality standards set by inter- 
national competition," he 
notes. 

In parallel with Japan's 
growing trade surplus with 
Europe has been the ten-fold 
growth in Japanese investment 
over the decade, largely driven 
by the creation of Europe's sin- 
gle market on January 1 1993. 
After peaking at over $67bn in 
in 1989, Japan’s direct invest- 
ment settled to $45bn in 1990, 
lifting the cumulative total to 


$148.5bn in 1990; percentage 
distribution, 1980: 24.3; 
percentage in 1990: 42 J2. 

□ Cumulative investment 
in Europe: $4.4bn in 1980; 
$68.6bn in 1990 (average 
annual rate of growth, 
1985-90: 44.2 per cent). 

□ Amounts by country (also 
showing the average annual 
growth rate, 1985-90, in 
brackets): 

□ United Kingdom: $2bn in 
1980: rising to $26.18bn in 
1990; (annual average 


more than $£50bn. 

While almost 80 per cent of 
Japanese investment has been 
in non-manufacturing areas 
like banking and insurance, 
the residual 20 per cent has 
generated an estimated 94,000 
jobs in 500 plants across the EC 
- almost all opened since 1985, 
and at an “infant” stage where 
significant further expansion is 
expected. 

The UK has been the prime 
target for Japanese invest- 
ment, partly for reasons of lan- 
guage, regional incentives, and 
the role of the city of London, 
but significantly because of the 
British government's positive 
support for investment. In 
allowing wholly-Japanese- 
owned plants on green field 
sites, the UK government has 
enabled Japanese manufactur- 
ers to import state-of-the-art 
technologies, and labour rela- 
tions unsullied by entrenched 
trade union practices. 

One can argue therefore that 
within the EC, Britain has per- 
haps been the main beneficiary 
of trade and investment rela- 
tions with Japan. Investment 
has helped to speed industrial 
restructuring, and has begun 
to create new Industry atti- 
tudes to the concept of quality. 

Although Europe’s trade and 
investment relationship with 
Japan has generated much 
political heat, it is important to 
provide perspective by empha- 
sising how comparatively 
small a part Europe continues 
to play as a destination of Jap- 
anese goods or investment. 
According to data compiled by 
Mr Jocelyn Probert at Insead's 
Euro-Asia Centre in France, 
Japan to 1991 accounted for 2 
per cent of the EC’s exports, 
while just 5 per cent of the 
EC's imports came from Japan. 

The EC accounts for only 6 
per cent of Japan's foreign 


growth rate: 52.8 per cent). 

□ Belgium /Luxembourg: 
$398m in 1980: $7.8bn in 
1990; (31.9 per cent). 

□ France: $384m in 1980: 
54.97bn in 1990; (43.4 per 
cent). 

□ Germany: $497m In 1980: 
$5.85bn in 1090; (34 per 
cent). 

□ Ireland: $149m in 1980: 
$716 in 1990; (22.5 per cent). 

□ Italy: S67m in 1980: 
S1-22bn in 1990; (46.7 per 
cent). 


investment, and in 1990 
attracted just a quarter of the 
Japanese investment flowing 
into the US. This occurred at a 
time when the EC was the 
world's leading recipient of 
investment, accounting lor 
almost '15 per cent of global 
investment flows to 1990. Need- 
less to say, the US remains 
Europe’s biggest source of 
investment. 

A number of recent develop- 
ments also suggest Japanese 
investment Hows to Europe 
will slip back in the mid-1990s: 

• Investment linked with 
“strategic positioning” ahead 
of creation of the single market 
is now mostly in place. 

• Recession in Europe means 
that most recently-built Japa- 
nese plants have more than 
enough capacity to cope with 
foreseeable demand. 

• The bursting of the “bubble 
economy" to Japan means that 
many of Japan's strongest for- 
eign investors are hard- 
pressed, more inclined to pull 
in horns rather than add to 
investments overseas. 

• Higher Japanese interest 
rates mean investment capital 
is more expensive today than it 
was throughout the 1980s. 

Whatever the likely trend for 
the immediate foture, the fact 
of the 1980s has been that 
Japan has emerged to play a 
significant role in the EC, both 
as an exporter and an Investor. 
Most reliable evidence suggests 
that Europe Is gaining more 
from this relationship than It 
is losing - whatever the spe- 
cial pleading or protected Euro- 
pean manufacturers. 

The best strategy for the 
1990s must therefore be, to Mr 
Eltis’s words, “to have the Jap- 
anese firmly inside Europe as 
role models for others to learn 
from . . . and learn with the 
greatest possible rapidity.” 


□ Netherlands: $298 m in 
1980: $14.77bn in 1990; (54.3 
per cent). 

□ Spain: 5173m in 1980: 
$2.24bn in 1990; (34.3 per 
cent). 

□ Switzerland: 5191m In 
1980: 52.55b n in 1990; (31 
per cent). 

□ Former USSR: 5192m in 
1980: 5299m in 1990; (9.1 
per cent). 

Source: US Department of 
Commerce, 7992 
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J APAN’S relations with the EC are 
meant to be governed by the high 
com ®tonents of their joint 
declaration, adopted in July last 
taB{s a deepening partner* 
based upon the common ideals of 
™iom, democracy and the rule of law. 
h"—™ 8 ths Weals of the Hague dedara- 
«on a reality win be a long hard slog. 

could better symbolise the diffl- 
bniues which the EC fare* in establishing 
its Intimacy and leverage with the Japa- 
nese authorities than the arrival of Mr 
Jean-Plerre Leng, the EC’s current ambas- 
sador to Japan. 

National ambassadors usually present 
their credentials to the Emperor. But pre- 
vious EC ambassadors had been shuffled 
to one side and asked to present their 
credentials only to the foreign minister 
and latterly to the prime minister. 

With Mr Long’s arrival the BC made it 
clear, politely but firmly, that ft expected 
its a m bassador to be treated on a par with 
ambassadors from its member-states. 

Mr Leng did indeed visit the Imperial 
Palace to present his credentials to the 
Emperor. But only after a si gnifican t delay 
to his arrival in Japan. 

The EC’s relations with Japan are 
clouded and complicated by several fac- 
tors. 

Japan has a much more developed and 
intense relationship with the US, which 
has played a vital role In Japan’s economic 
and political development since World 
Warn. 


Charles Leadbeater in Tokyo looks at Japan’s relations with the EC 


Concern over market mechanisms 


Moreover the strategic and economic 
aspects of Japan’s relations with the US 
are deeply manned. Hie nitty gritty of 
trade discussions have been conducted 
within Japan's reliance upon the overarch- 
ing framework of US foreign policy. The 
strategic relationship between the US and 
Japan has always been an important 
counterweight to growing friction over 
trade. 

Not only is Europe’s relationship with 
Japan less Intense, it also largely lacks the 
balance of this strategic political dimen- 
sion. The Hague declaration was an 
attempt to lay the foundations for such a 
relationship. But it has not got very far 
according to an EC review of its relations 
with Japan written in May this year. It 
said: “Progress on political dialogue has so 
far fallen short of expectations. There has 
been difficulty for reasons of timing In 
keeping to the schedule of meetings and 
when they have taken place they have 
shown that the dialogue between the Com- 
munity and Japan falls behind that 
between the Community and the US, 
whereas the two should be more nearly on 
the same level. " 

Senior officials at the Japanese foreign 


ministry regard an integrated Europe as 
central to the architecture of a stable 
international order in the wake of the end 
of the cold war. However, that recognition 
of the historic significance of European 
integration will not be immediately 
reflected in Japanese policy. 

The EC and Japan have sharply differ- 
ing approaches towards aid to Russia. 


ficult for the Japanese to recognise the 
diversity and fertility of political forms 
within a multinational Europe." 

Japan's approach is further complicated 
by the varying strength of its bilateral 
relations with different EC member-states, 
in which the UK, the mate destination for 
recent Japanese manufacturing invest- 
ment is often presented as Japan's main 


‘Europe lacks both the political relationship and 
the institutional machinery with Japan to deal 
effectively with growing trade tensions 1 


Japan insists it will not give bilateral aid 
until its dispute with Russia over the 
Northern Territory islands off Japan's 
northern tip. is settled. 

The intricaries of EC politics are not 
easy to follow from Tokyo. This reflects 
cultural and practical difficulties. 

Mr Seamus Gillespie, economic and 
fin ancial counsellor at the EC embassy in 
Tokyo remarked Japan is quite cultur- 
ally and ethnically homogenous. It has a 
quite centralised political system. It is dif- 


friend in Europe. Some EC officials say 
Japan still plays off member-states against 
one another, for instance over inward 
investment into Europe when it needs to. 

However, EC officials in Tokyo say the 
differences between member-states are 
narrowing, policy-making is becoming 
more cohesive and, with it, the EC’s credi- 
bility in Japan is improving. 

Mr Mark Bedingham, rh^irman of the 
European Business Council says : “It can 
often be laborious and time-consuming to 


gather a common EC view on trade issues, 
first among industry and then getting it 
on to the Brussels agenda. But the EC is 
now accepted as the central body for trade 
negotiations and progress has been made 
in some important sectoral issues such as 
wines and spirits, and pharmaceutical test- 
ing” 

The costs of a lack of well-developed 
strategic relationship and a machinery to 
match it, could be cruelly exposed in the 
next few years because trade tensions 
between the EC and Japan could worsen. 
Over the next decade, the single European 
market could become as important to Jap- 
anese industry as the North American 
market However, Europe lacks both the 
political relationship and the institutional 
machinery with Japan to deal effectively 
with growing trade tensions. 

Japan's trade surplus this year will grow 
to a record high and its surplus with the 
EC is growing at a faster rate than with 
the US. The May review of EC relations 
with Japan said tire heart of the trade 
problem was “the structural obstacles 
which are currently the main barriers to 
doing business in Japan, whether by 
exporting or by investing there. Although 


some progress has been made through 
increase in infrastructure expenditure, 
more vigorous enforcement of anti-trust 
logicTafinn and some liberalisation of dis- 
tribution, the pace of structural reform 
remains frustratingly slow despite declara- 
tions of intention by successive govern- 
ments.'’ 

The review identified the main problem 
as a failure of market mec h anisms due to 
“ineffective competition policy, exclusive 
business practices, dose mid often obscure 
relations between the public authorities 
and the private sector and the over regula- 
tion of certain sectors." • 

Concern over these issues has led the 
EC to adopt a much tougher formal 
approach to monitoring its trade relations 
with the Japan, by comparing market 
share for EC industries in Japan with 
their shares in comparable third country 
markets. EC officials insist that as yet 
there Is no justification or reason for a 
European version of tire structural impedi- 
ments initiative approach to trade 
bmuc heri by the US in 1989. 

However, the EC is concerned that 
increasing bilateral trade negotiations 
between the US and Japan may discrimi- 
nate against European producers. If the 
Japanese trade surplus grows next year 
while the European economic growth 
slows the EC may come under pressure to 
adopt a more assertive approach to trade. 

The long hard slog may be about to 
become longer and harder than first 
thought 


A EUROPEAN moving to 
Japan can enjoy the 
familiarity of a wide 
range of consumer brands that 
are well-known at home. Ger- 
man cars dominate the import 
market and are everywhere on 
the streets of Tokyo. The Shell 
logo hangs outside some 7,000 
petrol stations around the 
country. 

Yves Saint Laurent bags 
(and a host of look-alikes) bang 
from far more arms in Tokyo 
than they do in Paris. Industri- 
ous shoppers can buy Aipeu 
cereal, and Body Shop cosmet- 
ics and browse for English 
Imports at a local branch of 
Harrods. Competing for the 
slot as the tap recorded music 
store in town is Virgin Megas- 
tores. 

The Japanese market has a 
just reputation of being 
extremely hard to crack, yet a 
number of prominent Euro- 
pean companies - particularly 
those who have been doing 
business in Japan for a long 
time - have blended into the 
local business scene to a point 
where they are virtually indis- 
tinguishable from the Japanese 
competition. 

The oil industry is a case in 
point. The Royal Dutch/Shell 
group has been operating in 
Japan as Shell Sekjyu for 
decades and in 1985 merged its 


Prominent European businesses are finding new ways into a tough market 


How to win trade success in Japan 


operation with Showa Oil. 
Shell now holds a 50 per cent 
stake in Showa Shell Sekiyu, 
one of the most prominent 
retailers of petrol in the coun- 
try, and by far the most profit- 
able refiner in an industry 
where profits are generally ter- 
rible. 

Its Formula Shell unleaded 
petrol proved a huge market- 
ing hit in a country where 
innovative products are easily 
sold at a premium. (Formula 
Shell was withdrawn from 
markets elsewhere in the 
world because of possible prob- 
lems In the product’s traded 
variety.) 

in short. Shell runs an inte- 
grated oil operation in Japan, 
including some overseas explo- 
ration, that is virtually indis- 
tinguishable from Shell's local 
operating companies elsewhere 
in the world. 

Yet the virtues of getting in 
early, are well illustrated by 
British Petroleum. BP has a 
corporate presence, a trading 
operation, and is active In the 
chemicals business, but the 


costs and risks of trying to 
enter the refining and retailing 
business virtually bar it from 
participating in one of the 
most important oil markets in 
the world. 

Trade statistics give a good 
indication of the sorts of indus- 
tries where European compa- 


Consumer goods with 
high quality or fashion 
appeal are In strong 
demand in Japan 


nies have made an impart Of 
the $l5.5bn in European 
imports during the first half of 
the year, 11.3 per cent con- 
sisted of food products; is per 
cent of chemicals and pharma- 
ceuticals; 12 per cent of tex- 
tiles and clothing; and 14.6 per 
cent automobiles. 

Aside from chemicals and 
pharmaceuticals - industrial 
products where European com- 
panies often have a very clear 
technical and cost-of-produc- 
tfcm edge - European compa- 


nies have tended to establish 
themselves on the basis of sell- 
ing consumer goods that have 
a strong quality or fashion 
appeal. 

Among the most successful 
rompanitiK are the German car 
makers - Volkswagen/Audi. 
BMW, and Mercedes Benz - 
who together account for a dis- 
proportionate 59 per cent share 
of the imported car market. 
They are successful in part 
because of the many years 
they have devoted to burnish- 
ing the image of their prod- 
ucts. 

Many educated Japanese win 
say that German cars offer 
superior engineering and more 
precise handling, as well as 
more distinctive style, than 
their Japanese counterparts 
even though consumers else- 
where in the world where Jap- 
anese cars have gained large 
market share would plainly 
not agree. 

VW and Audi together 
claimed 23 per cent of the mar- 
ket; BMW 16 per cent, and Mer- 
cedes 17 per cent German car 
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sales have been hit by the 
downturn in the market, par- 
ticularly Volkswagen, which is 
in the process of ending a 
tong-standing agreement with 
its principal distributor, Yan- 
ase. Yet sales declines have 
been roughly in line with the 
market, which was off 11.3 per 
cent in the year to August, 
while sales of French cars fell 
by 27.5 per cent and Italian 
cars by 28 per cent 
Peugot, which had a market 
share of just 1-56 per cent and 
saw sales collapse by 46.6 per 
cent, has recently tied up with 
Inchcape, the British interna- 
tional distribution and market- 
ing service company, in an 
effort to improve performance. 
Inchcape itself offers an inter- 
esting example of how to get 
going in the Japanese market , 
as well as a distribution route 
for other companies for whom 
costs of independent distribu- 
tion are prohibitive. Indeed, 
Inchcape has begun 
distributing some products for 


foreign companies who have 
run afoul of Japanese joint 
venture partners. 

“We’ve been here for a long 
time," says Mr Paul Hofakin- 
son, president and group repre- 
sentative in Japan. “We are 
substantially a Japanese com- 
pany." 


A sales breakthrough 
In the Japanese market 
is often essential to 
worldwide success 


Inchcape traces its first 
involvement in Japan to 1982. 
It now has a staff of about 
1,500, only six of which are 
expatriate, and three of which 
have regional responsibility. 
Mr Hobkmsou says longevity 
has several advantages. It 
helps when recruiting Japa- 
nese staff, who wonder 
whether their employer will be 
around not just next year, but 
when retirement comes, it 


even helps with the rent, 
where landlords often charge 
for below market rates to long- 
time tenants. As a long-time 
player, Inchcape is well inte- 
grated Into Japan’s complex 
distribution network, where 
contacts and detailed know- 
ledge are key to success. 

Inchcape likes to handle 
products where it can carve 
out a substantial and secure 
market share. Inchcape, for 
example, introduced the first 
beer kegs into the Japanese 
market, which was H*wninatoj 
by bottles, and now has a 
majority market share. It han- 
dles Domino commercial ink 
jet machines, which take about 
25 per cent of the market after 
Hftachffi 35 per cent share. 

It handles a range of other 
well-known products such as 
Royal Doulton, Mars Pet Foods 
and Filofax. 

For many companies, how- 
ever, being in Japan Is more 
than a marketing opportunity. 
Worldwide, Philips, the Dutch 


electronics group, has 
embarked on a worldwide 
res tru ct urin g and refocusing of 
the business, but this has 
involved expansion and greater 
commitment in Japan. It was, 
after all. the success of the Jap- 
anese consumer electronics 
companies that h an in part led 
to Philips cu rre nt financial dif- 
ficulties. Philips has a high 
reputation among its competi- 
tors for technology and Innova- 
tion but a low profile among 
consumers. Mr Hendrikus 
Hoksbergen, who run’s Philips 
operations in Japan, says: 
“When you can meet the com- 
petition in Japan, you can 
meet it anywhere." 

Philips launched Digital 
Compact Cassette, its newest 
audio product, in Japan before 
anywhere else in the world. 

Mr Hoksbergen says Philips 
must be active in Japan 
because of the large consumer 
market and the feet that Japan 
is the place where trends in 
consumer electronics, fashion 
and technology are being set 
Philips also has plunged itself 
into the complex web of parts 
suppliers that has been an 
underlying strength of the Jap- 
anese industry. 


Steven Butler 


Japanese concern over Maastricht treaty rows 


Fears over long-term impact 


T HE UNCERTAINTY generated by 
the rows over the Maastricht treaty 
have pro mpted executives at many 
Japanese-owned companies to be more 
outspoken than usual over political 
issues. 

In Britain in particular, the most popu- 
lar target for Japanese investment, com- 
panies are concerned that the bridge into 
the rest of the European community may 
be weakened. Mr John Major, Britain’s 
prime minister, said last wed: that final 
ratification of the Maastrict treaty would 
be delayed until after a second Danish 
referendum next May. 

Most Japanese-owned companies in 
Britain, contacted by the Financial Times, 
believe a division within countries over 
the Maastricht treaty could damage their 
businesses in the long term. They said 
their Immediate business plans would not 
be affected, but that countries should 
move closer to each other, especially over 
the single market and single currency. 

Mr Kazomi Ueda, managing director of 
County Durham bearings maker NSK, 
said: “The UK and other governments are 
being hasty in pushing it [the Maastricht 


treaty] through. A rejection would cause 
confusion for a short time [and] in the 
long term the treaty should be approved." 

Other companies expressed their con- 
cerns more cautiously. Toyota, the car 
maker whose Derbyshire plant starts pro- 
duction next month, said: “The single 
market and stability are more important 
than votes in parliament.” 


M ore than two-thirds of production 
from the new Toyota plant will 
be exported to the Continent The 
company said many people had assumed 
the fell in the value of sterling after the 
currency left the Exchange Sate Mecha- 
nism would Improve profitability. Bnt 
much of the gain was lost because half the 
components are to be imported from the 
Continent 

Sony, Britain’s biggest manufacturer 
and exporter of televisions, from its facto- 
ries in South Wales, said: “The Maastricht 
treaty represents the willingness of 
national authorities to consider Europe as 
a single entity. We welcome the idea of a 
single currency to amplify transactions 
between member-states.” 


Another large consumer electronics 
.company, which did not w ant to comment 
officially, said: “Hie UK’s economic posi- 
tion continues to deteriorate. It is impor- 
. tint for Britain to move at the same pace 
as the rest of Europe.” 

Meanwhile, Honda, one of the newer 
arrivals from Japan, is investing £370m in 
its Swindon car plant - “part of the rea- 
son for our growth is that we now have 
an effective European headquarters (in 
Britain], Bat there will be no effect on our 
business plans either way the vote goes.” 

Not all Japanese-owned companies were 
worried at the possibility of disruptions to 
tire progress of the Maastricht treaty. 

Mr Elfed Lewis, president of North 
Yorkshire car radiator-maonfectuner ND 
Marston, owned by Nlppondenso, is san- 
guine - “we have been trading in Europe 
for more than 10 years and the vote won’t 
affect ns very much,” he added. 

Much of tiie production Is exported to 
Volkswagen and Volvo among others, aud 
a single currency would nevertheless 
help, said Mr Lewis. 


Daniel Green 


Case Study: Hoechst chemicals and pharmaceuticals 


Long-term commitment 


W HEN Hoechst. the 
German chemicals 
and pharmaceuticals 
group, set up its Japanese arm 
in 1953, Japan was not yet the 
industrial power known today, 
and was largely seen as only a 
consumer market 
However, the expansion of 
Japanese industries in the past 
decade has forced Hoechst to 
change its strategy drastically, 
and the country’s automobile 
and electronics industries have 
now become some of Hoechsfs 
most important business part- 
ners. 

“At a global group seminar 
in 1980, there was no talk 
about Japan,” recalls Mr Horst 
Waesche, president of Hoechst 
Japan. “But later, when Japan 
became oar competitors, we 
were suddenly asking our- 
selves: what are we going to do 
in Japan?" 

Hoechst found that its long- 
standing relationship with the 
Japanese market and the famil- 
iarity of its name, made things 
easier in penetrating into the 
corporate relationships. 

Sales at the Hoechst Japan 
group have grown to Y1749bn 
- up 66 per cent from 1987 - 
and it holds a big market share 
in areas where it entered ear- 
lier. 

For example, Hoechst has a 
25 per cent market share in the 


agrochemical and herbicides 
market, while the company 
boasts a 30 per cent share in 
high performance pigments. 

However, the need to trans- 
form its operations in Japan 
from that of a pharmaceuticals 
and chemicals trading com- 
pany to a serious manufac- 
turer. supplying leading auto- 
mobile and electronics makers, 
has not been an easy task. 

The company's basic strat- 
egy has been to build extensive 
production and research and 
development facilities, estab- 
lish alliances with leading Jap- 
anese companies, and become 
suppliers to Japanese compa- 
nies both in Japan and abroad. 

Hoechst has spent Y80bn in 
the last five years an capital 
investments, including Y3.7bn 
on its new chemical plant 
north of Tokyo, completed in 
1991. It has also decided to 
invest Y2bn for a new plant for 
fibre production. Some 40 per 
cent of Hoechsfs products sold 
in Japan are currently pro- 
duced locally. 

In 1991. Hoechst and Mitsubi- 
shi Kas ai, the leading chemical 
concern, agreed to cooperate 
in the development and pro- 
duction of polyethylene film, a 
move following a dyestuff joint 
venture between the two com- 
panies set up in the late 1960s. 

Mr Waesche brushes off wor- 





Mr Hors! Waesche ot Hoechst 
Japan: H a foreign company can 
provide competitive products, 
there to no dtaeriminatfon." 


ties over the current slowdown 
In the Japanese economy as 
short term, describing the 
symptoms as just a readjust- 
ment phase. 

“Japanese companies are 
still making far larger profits 
than European companies,” he 
says, predicting solid growth in 
the years following a recovery. 

Instead. Hoescht has longer- 
term prospects In muuL The 
company’s pharmaceutical 
research laboratories will prob- 
ably not show returns this cen- 
tury. Mr Waesche reckons that 
the long-term commitment is 


what counts. The company was 
also listed on the Tokyo Stock 
Exchange’s foreign section In 
late 199L The move came when 
trading on the TSE had 
slumped, prompting foreign 
companies to review the neces- 
sity of a Tokyo listing. 

Last September, five interna- 
tional companies including 
General Motors of the US, Phil- 
ips Electronics and News Cor- 
poration formally applied for 
delisting due to the high costs 
and administrative burden in 
spite of a sharp decline in their 
local shareholders. 

Mr Waesche says he was sur- 
prised by the delistings, and 
adds that the listing is essen- 
tial for their international pm- 
file, especially for recruiting 
skilled personnel 

Moreover, Japan will become 
more important due to the 
growth potential of China jap- 
manufacturing compa- 
nies are already moving into 
China by setting up production 
plants. Mr Waesche says the 
significant role of Japanese 
Indust ries in China’s industrial 
growth provides great business 
potential for Hoechst as well 
Despite claims of unfair busi- 
ness practices among Japanese 
companies, Mr Waesche points 
out that If a foreign company 
can provide competitive prod- 
ucts, there is no discrimination 
- “once you are in, things are 
fine. The important thing is to 
establish yourself inside the 
system." 


Emfko Terazono 
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Japan s growing p resence in the EC is leading to greater familiarity with what 
has long been the unfathomable Japanese way, reports Mlchiyo Nakamoto 


A change in Japan’s 


I NITS recent history Europe 
has regarded Japan with 
conflicting feelings of fear 
and admiration but the imgp» 
of Japan in the EC is beginning 
to undergo a significant 
change with the growing pres- 
ence" of Japanese corporations 
on European soil 
Japan's image in Europe has 
differed from country to coun- 
try depending on the specific 
economic and political environ- 
ment of the day. Broadly 
speaking, interest in Japan has 
been heavily geared towards 
industrial and economic issues, 
with politics, social and cul- 
tural themes providing an 
entertaining additional insight 
into the nation and its people. 

The result has been to exag- 
gerate the impression that 
Japan is a nation of economic 
animals who put business 
before all else and are deprived 
of the high quality of life 
enjoyed by many Europeans. 

Japan is seen in Europe as a 
nation of riisripiinpa dedi- 
cated workers where a rigor- 
ous educational system, a sta- 
ble social order and 
cooperation between industry 
and government have pro- 
duced a twentieth century eco- 
nomic miracle. 

But this admiration in 
Europe for Japan's industrial 
achievements has been offset 
by incredulity at what appear 
to man; Europeans to be 
deplorable living and working 
conditions in Japan and criti- 
cism of the Collusive business 
and trade practices and closed 
society which are seen to be at 
the foundation of the country's 
economic might 
The more positive response 
to Japan contrasts sharply 
with the suspicion and hostil- 


ity felt by some towards the 
“Japanese way** of doing 
things - the long working 
hours and group-oriented way 
of life — which has been seen 
to be the basis for the coun- 
try's economic mtranlp 

Particularly in countries 
where nationalistic feelings 
have run strong, Japan’s eco- 
nomic strength h qg been por- 
trayed as having a price that 
would be too high for Euro- 
peans to pay. 

The notorious depiction by 
Mrs Edith Cresson, the former 
French prime minister, of the 
Japanese as being like ants 
who have little time for any- 
thing besides work, is probably 


to the elite who would be 
deprived of jobs if. Japanese 
companies take over most 
industries, popular opinion has 
often been antagonistic. 

While the image of Japan in 
Europe is not so far divorced 
from the reality, as far . as 
working conditions, lifestyle, 
business practices and the way 
society works are concerned, 
there has perhaps been a ten- 
dency to read too much Into 
these social differences and the 
role they have played in 
Japan's industrial success. 

The large number of Japa- 
nese corporations being estab- 
lished throughout the EC is, 


image 

has helped that learning pro- 
cess in Europe - "the more 
you look at the Japanese trans- 
plants you can see that that 
can be done outside Japan,” he 
says. 

While the UK has a big 
advantage in that respect, the 
French are also seeing changes 
in Japan's image amo n g influ- 
ential circles, according to Mr 
Claude Meyer, deputy general 
manager of Bank Europeenne 
de Tokyo and lecturer on Japa- 
nese economy at the Paris Uni- 
versity Graduate School of 
Social Sciences. 

"Even tn business, the Jap- 
anese style of industrial man- 
agement and processes Is posi- 
tively covered, including 
Japanese factories in France, 
and has led to some adapter 
tions of Industrial processes in 
French companies,” be notes. 

The changing environment 
in Germany, meanwhile, has 
brought about a shift In 
Japan's Image in another direc- 
tion. While the Germans have 
respected Japan's success, 
High* own industrial might frag 
meant that they have been less 
paranoid , at times almos t dis- 
miss tve, about the Japanese 
challenge. However, Professor 
Jones says that Nissan's 
launch of Lexus, the luxury car 
"sent a complete shock 
through the German system." 

The Japanese have shown in 
Lexus that they could do very 
well in an area that the Ger- 
mans felt was their own pre- 
serve. Now, the Germans are 
looking at Japan in a very dif- 
ferent way ami realising that 
they have to get their act 
together. The Machine that 
Changed the World has sold 
three times as many in Ger- 
many as in the UK. 


however, leading to less of a 


European executives are discovering that Japanese 
success does not stem from alien sodal factors 
but from different ways of industrial production 


not very different from the 
view that 'many Europeans 
have of the Japanese. 

The French elite have been 
scathing in their remarks 
about Japanese business prac- 
tices - "the Japanese electron- 
ics industry has developed a 
fearsome war machine," and 
employs a long-term strategy 
that is pursued until "Japan 
has conquered the entire elec- 
tronics industry,” writes SGS- 
Thomson, the Franco-Itallan 
semiconductor group, in a 
report 

Where a nation's elite feel 
threatened by the Japanese 
challenge, they will stoke pop- 
ular fear, says Prof. Daniel 
Jones, professor of motor 
industry management at the 
University of Wales. Thus in 
France, where the Japanese 
onslaught poses a large threat 


hysterical portrayal of Japan 
as a nation of economic war- 
riors and more of a concerted 
effort to take a direct look at 
what lies behind Japan's indus- 
trial prowess. 

“We’ve been going through a 
learning process In most Euro- 
pean countries,” says Prof. 
Jones. Business executives are 

ha glnnlng to See that Hip lap. 

anese success is not something 
that stems from alien social 
factors that would not be 
acceptable elsewhere but from 
a different way of production, 
he says. Prof. Jones Is coau- 
thor of the book. The Machine 
that Changed the World, which 
iitontiffpii the Japanese produc- 
tion process as the source of 
their success and attempts to 

wv pbito it. 

The growing presence of Jap- 
anese transplants in Europe 


W HEN Mr Hlrokazu Negishi, Can- 
on's head of research and devel- 
opment for Europe, came up 
with the idea of a making stereo loud- 
speaker that would provide stereo effect to 
a much broader area than conventional 
box loudspeakers, he chose to develop the 
product in the UK. 

After working cm early prototypes, Mr 
Negishi called on the expertise of Mr Ian 
FTindfill, an acoustics researcher at the 
Institute of Sound and Vibration Research 
at the University of Southampton to con- 
duct psycho-acoustic research, and anrifo 
designer Mike Jewittto play a leading role 
in the design of the innovative speakers. 

The result, wide imaging stereo, which 
uses acoustic minors to give a wider ste- 
reo effect, became the camera maker's first 
audio product and was lannched in the UK 
last year. 

Gabon is one of a growing number of 
Japanese manufacturers in the EC which 
have been reaping the benefits of conduct- 
ing research and design activities in the 
region. 

The number of Japanese manufacturers 
in the European Community with research 
and development facilities has surged 
from 73 just two years ago to 203 at the 
end of January this year, according to a 
survey by the- Japan External Trade 

Organisation, (Jetro). 

Japanese companies in a variety of 
industrial sectors, ranging from electron- 
ics to pharmaceuticals, have been encour- 
aged to set up R&D facilities in the EC 
both by the need to localise their 
operations and the recognition that 
Europe is a rich source of scientific and 
intellectual talent 

“It is the third wave of Japanese Invest- 
ment in the EC," says Mr Steve Kremer, 
analyst at the Anglo-Japanese Economic 
institute. 

The first big wave was of investment in 
basic assembly facilities which was fol- 
lowed by investment by component suppli- 
ers. The third wave of investment in R&D 
facilities is the next logical step in the 
globalisation process of Japanese corpora- 
tions. 

The majority of Japanese R&D centres 
are still concerned mainly with the task of 
adapting products to fecal markets, either 
through cosmetic changes or by incorpo- 
rating local components into existing 
designs, Mr Kremer says. 

Higher value-added fundamental 
research is still a small proportion of the 
total and only 18 per cent of Japanese 
manufacturers responding to a Jetro sur- 


Collaboration in research and development 

All-round benefits 


vey cited basic research as an activity 
carried out at their R&D centres. 

Nevertheless, the presence of Japanese 
R&D facilities in the EC has brought sig- 
nificant benefits not only to the Japanese 
companies concerned but to fecal aca- 
demic institutions as well 

For European academic and research 
institutions, Japanese R&D activity, which 
has sprouted a growing number of collabo- 
rative relationships between corporate 
or ganisatio ns and local insitutions, 
has become a major source of research 
ftmtfc 

“It has certainly worked from the UK 
university’s point of view," Mr Kremer 
notes. 

“The timing is very good because uni- 
versities are increasingly having to go out 
and find funds for their research projects." 

Toshiba, for example, contributes sub- 
stantial fends to Cambridge University 


New research and development 
projects marie the third wave of 
Japanese Investment In the EC 


where it conducts collaborative research 
with the Cavendish Laboratory. In addi- 
tion to such collaborative projects, several 
Japanese companies with their own R&D 
facilities In the region commission fecal 
academic institutions to conduct research 
in areas where they cannot do so them- 
selves either because of a lack of fa ci l it ie s 
or staff. 

The Japan?se have also benefitted from 
intellectual resources which are simply 
not available in Japan, according to Mr 
Kremer - "this country has some of the 
best brains in pharmaceuticals research, 
for example." 

Many Japanese researchers point out 
that European researchers have much to 
teach the Japanese with their different 
approach to research and development 

Mr Negishi at Canon says that the Japa- 
nese approach to R&D tends to be evolu- 
tionary whereas in the west, the emphasis 
is creativity and big, revolutionary break- 
throughs. 

In addition, Japanese companies must 


often look abroad for help in specific fields 
such as pharmaceuticals and software 
where work has lagged behind the west. 
Canon's project to develop 3-D graphics 
based on software rather than hardware is 
another example of R&D that the group 
felt would be better done in the UK than 
in Japan. 

The Japanese have been quick to tap the 
expertise of their EC partners. By locating 
its R&D Centre within Surrey Research 
Park, adjacent to the University of Surrey, 
Canon was able to call on the help of 
engineers at the University's music depart- 
ment while it was developing the wide 
imaging stereo. 

"Many of these people have very sensi- 
tive ears,” Mr Negishi says. 

Similarly, Toshiba's Cambridge 
Research Centre, which is the group's first 
corporate R&D centre outside Japan, is 
located in the Cambridge Science Park. 

Toshiba's R&D Centre, which is one of 
the more progressive of Japanese R&D 
facilities in the EC in that it conducts 
basic research, has access to university 
facilities and the use of laboratory equip- 
ment to carry out collaborative research 
projects. 

In Germany, Matsushita, the electronics 
group, set up the Panasonic European 
R&D Centre near Frankfurt, last year. 

The centre, which is working on differ- 
ent European television standards, has 
close relationships with the University of 
Frankfurt and research contracts with the 
University of Darmstadt as well as the 
Academy of Media Arts in Cologne. 

Sony Broadcast and Communications 
Advanced Developments is the Japanese 
group's R&D centre in Basingstoke which 
focuses on professional broadcast and 
audio markets. 

Taking the idea of global R&D a step 
further than most. Sony’s research groups 
based in Japan, California, Australia and 
the UK are computer networked for exten- 
sive co-operation on projects. 

Similar collaboration between Japan and 
the UK has recently produced a high qual- 
ity convertor to integrate high definition 
TV with the European PAL system. 

Michlyo Nakamoto 


Japanese financial deregulation 

New scope for European 
brokers and bankers 


J APAN’S ongoing financial 
deregulation has provided 
opportunities for Euro- 
pean brokers and bankers, but 
it has also created contradic- 
tions for these institutions, 
which have generally carved 
off small slices of markets now 
subject to ferther deregulation.. 

Proposals to liberalise the 
heavily-regulated domestic cor- 
porate bond market could 
make life more difficult for for- 
eign institutions specialising in 
Japanese business in the Euro- 
markets, while the planned 
entry of Japanese bank subsid- 
iaries into investment trusts 
will intensify the competition 
In a crowded and, at the 
moment, shrinking market. 

The liberalisation of Japa- 
nese markets has created 
opportunities for European 
hanks , brokers and insurance 
companies, but the pace of that 
liberalisation could slow, as 
some senior officials at the 
Rank of Japan and ministry at 
finance consider that these 
changes are partly responsible 
for the mess in Japan's finan- 
cial system. 

These officials have been 
made cautious by the collapse 
of the stock market, the endur- 
ing weakness of property 
prices and the crisis in the 
banking industry. But other 
officials within the finance 
ministry argue that these cri- 
ses would not have arisen if 
there had been more competi- 
tion and better risk manage- 
ment 

The Tokyo Stock Exchange 
(TSE) has pointed the finger at 
foreign brokers, US and Euro- 
pean, for allegedly dragging 
down stock prices through 
their playing of recently liber- 
alised futures and options mar- 
kets. and Japanese brokers 
were envious of the collective 
profits made by foreigners dur- 
ing the first half to the end of 
September. 

During that six months, the 
99 Japanese members of the 
TSE made a collective pre-tax 
loss of around YSlObn, whale 25 
foreign members made a profit 
of YSObn, down from Y50bn in 
the previous period, but still 
large enough to draw attention 
to their activities in the deriva- 
tives markets. 

The TSE argues that individ- 
ual investors are intimidated 
by sudden price movements 
inspired by the foreigners’ 
t rading habits. These concerns 
prompted the Osaka Stock 
Exchange, under presure from 
the TSE, to lift margin require- 
ments three times last year - 
the bulk of Japan's stock 
futures trading is done on the 
Osaka exchange, although the 
index is based on Tokyo cash 
prices. 

In response, the council of 
the European Business Com- 
munity in Japan has suggested 
that there be mote consulta- 
tion before role changes are 
made. The TSE is presently 
conducting a study into the 



derivatives markets, and while 
European brokers are confi- 
dent that the exchange will 
find the markets are not at 
fault, there is a .fear that the 
exchange may need to be seen 
to justify its concern by mak- 
ing further ehangwa to trading 
regulations. 

The manager of a British 
house in Tokyo says that “arbi- 
trary" changes In rules are 
against the spirit of interna- 
tionalisation that the Tokyo 
exchange is wanting to culti- 
vate. Some European broken 
are booking a profit, but the 
industry is rmH*»r pressure- to 
restructure because of the cork 
tinning weakness of the Tokyo 
market . . 

A sign of the contradictory 
pressures created by financial 


Japan's financial 
reforms are creating 
contradictory pressures 


reforms is the debate over the 
deregulation of stock broker- 
age commissSana. 

In principle, fees should be 
deregulated to bring Tokyo in 
line with other international 
financial centres, hut foreign 
brokers warn that their market 
share could be squeezed in the 
competitive crush. 

Officials from the London 
exchange have cautioned their 
Japanese counterparts about a 
sudden chang e in the commis- 
sion structure and said atten- 
tion must be paid to the 
extreme pressure mi brokers in 
the Japanese market. 

The difficulties faced by Jap- 
anese banks, badly bruised by 
their exposure to the domestic 
property market, have pro- 
vided opportunities for Euro- 
pean banks, though the tradi- 
tionally close relationships 
between Japanese banks and 
domestic corporate clients, 
often extending to cross-share- 
holdings, are still strong. 

At the third meeting of the 
Import Board of Japan's Minis- 
try of International Trade and 
Industry (MltL) in July, the 
EBC complained that foreign 
banks’ share of lending was 
only L5 per cent of the Japa- 
nese market To increase that 
share, the EBC suggested that 
local banking rules should 


meet International standards 
and that deregulation should 
be quickened. 

The most significant chang e 
in the banking market, is the 
non-performing loan exposure 
of leading Japanese banks, 
which rose 54 per cent to 
Y12J300bn in the six months to 
the end of September. 

Mean while, banks* trimming 
of assets to meet capital ade- 
quacy standards established by 
the Bank for International Set- 
tlements have created opportu- 
nities for European banks. As 
part of that trimming, Japa- 
nese commercial banks have 
been willirig to sell loans to 
regional and foreign banks. 

Reforms are pending in the 
insurance market, though the 
fate is unclear erf recommenda- 
tions by a insurance industry 
advisory council, which 
recently recommended to the 
finance ministry that study 
groups be established to con- 
sider a relaxation of the tight 
controls over product lines and 
pricing. 

Ten European non-life com- 
panies have licences in Japan, 
and Mr Mika Gouriay, manager 
of Royal Insurance in Japan, 
mH that the timing and extent 
of the reforms are yet to be 
decided, but there is a recogni- 
tion that the "consumer 
deserves more choice". 

However, the regulation of 
prices ensures the survival of 
smaller pnmpaniaa, and a sud- 
den deregulation of prices 
could make life more difficult 
for some foreign companies in 
Japan. Mr Gouriay says Royal 
Insurance, which opened its 
Tokyo branch in 1975. has the 
advantage that many Japanese 
recognise London as the inter- 
national centre for Insurance 
- “in our direct marketing we 
are omphggtgtng that we are a 
British company.” 


Robert Thomson 

■ Call loans of foreign banks 

In Japan in billions of yen 

at end of period: 
10*0 

„ 1302 

1M7 

_ 2,164 

1988 

2,499 

1MM 

2,653 


2,725 

'1M1 , 

3^54 

Source Bant of Japan. 
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Beyond a welcoming smile. 


At ANA, we understand that your comfort depends on our service. 

And that the quality of our service depends on the quality of our people. 

That is why our staff are selected and trained to be the best in the air. 

You will notice their professionalism in the many small details that make your flight 
so enjoyable. But beyond their ability and efficiency is their sincere desire to help each traveller 
enjoy his or her journey. Because we know each passenger has different needs and tastes, 
we go beyond the expected to treat you as a unique individual. 

Making extra efforts for our passengers is part of who we are. 

And it is also part of the reason why ANA has become Japan's most preferred airline. 


ANAM 

AKNmmAmaaas 

- JAPAN'S BEST TO THE WORLD 

ANA offer a daily non-stop flight to Tokyo from -Heathrow International Airport Now offering "One Free NjghfKotel campaign valid until December 31.1992. 

For reservations or more information, contact your travel agent or All Nippon Airways ANA House, 6-8 Old Bond street, London WIX 3TA Telephone; (071) 355-1 155 
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MR TOMOEUKO KOBAYASHI, 
Japan's ambassador to 
the European Community, 
answers questions put 
to him by Ian Rodger of 
the Financial Times. 


Interview with Japan’s ambassador to the European Community 


Understanding is deepening 


Q UESTION: Tension 
between Japan and the 
EC appears to have sub- 
sided in recent months. 
Has the development of the rela- 
tionship become less urgent? 

ANSWER: Because of the 
decline of order in the interna- 
tional situation, it is more 
urgent than ever to develop 
our relationships. The world 
needs stronger leadership. 
Europe, Japan and North 
America are the only possible 
leaders. Russia and China are 
not ready yet 

But everyone seem to be 
more concerned with domestic 
problems than international 
orders. 

Unfortunately, we in Japan 
are hindered by the weakening 
of the Liberal Democratic 
Party and by the slowing down 
of the economy until some 
time next year. For example, 
on the question of accepting 
tarification on agricultural 
products - this kind of initia- 
tive is not foreseeable. EC 
Commission leaders are also 
hindered by Internal problems. 
So what can be done ? 

At this stage, we cannot do 


Tomohfto Kobayasbh “Active co-operation has really started” 


very spectacular things, but we 
can make concrete progress in 
particular areas. For example, 
we had our first high level 
meeting early this year on 
environmental co-operation, 
and identified many areas 
where we could work together. 

The EC has promised to help 
us In studies of the Sarawak 
tropical forest (in Indonesia); 
and Japan has agreed to partic- 
ipate in studies of the Brazilian 
tropical forest, which is of 
great Interest to the EC. 

On science and technology, 
we will be having our first 
meeting of experts shortly, and 
we have started co-operation 
on the Human Frontier pro- 
gramme. Japan has also 
reached an agreement with the 
US, Russia and the EC on 
research into nuclear fusion, 
and, like the US, we are a party 
to the European Energy Char- 
ter, under which concrete 
agreements for joint research 
and development into alterna- 
tive forms of energy are being 
negotiated. 

We have had three se minar s 
on social policy so for. I think 
that by comparing notes on 


social and labour policies, 
European understanding of 
Japanese systems is deepening, 
so we no longer get these 
sweeping criticisms based on 
lack of knowledge. For exam- 
ple, our annual working hours, 
which everyone criticises, are 
almost the same as those in 
the US or the UK 
So, active co-operation has 
really started. We are not just 


dialogue has already started. 

We have worked on joint 
assessments of the former 
Soviet Union, and we are work- 
ing together In the G24 group 
on eastern Europe. We have at 
last become an observer on the 
Committee for Security and 
Co-operation in Europe (CSCE) 
this year, but France is reluc- 
tant that we participate fully. 

Maybe the European com- 


at the rhetorical level as we' plaint that we do not pay 
were in July 1991 when we enough attention to Europe is 


ties between banks and enter- 
prises in Germany that make it 
very diffic ult for us to pene- 
trate. 

And there are serious labour 
problems in Germany- People 
like Mr Akio Morita of Sony 
are trying hard to change 
views, and the latest slogan in 
Japan for promoting global 
business understanding is 
“harmonious symbiosis" - 
whatever that may mean! 


signed our joint declaration. 
Relations are no longer based 
only on trade problems. Of 
course, trade problems exist, 
and we have to manage them 
carefully so as not to poison 
our overall relations. 

Some analysts say that 
Japan has been reluctant or 
unable to cany though an its 
stated desire to develop stronger 
political relations with Europe. 

Not true. We took the initia- 
tive to broaden relations. The 
joint declaration was a Japa- 
nese initiative. It says that 
political dialogue is very 
important, and between the EC 
Council, the EC Commission 
and the Japanese government, 


justified because interest on 
the Japanese side is still lim- 
ited to very few people. The 
focus of most businessmen is 
on the US and Asia. 

Europe, with the exception 
of the UK, is still considered a 
difficult region for Japanese 
business, and this view is 
reinforced by anti-Japanese 
outbursts from Mrs Edith Cres- 
son (the former French prime 
minister) and Mr Jacques Cal- 
vet (chairman of the Peugeot 
motor group). 

Even Germany is a difficult 
country for Japanese business- 
men. People complain about 
Japanese kebetsu, but we Rod 
there are very strong business 
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S OME Europeans com- 
plain that Japan is not 
doing enough to help the 
eastern European countries and 
the farmer Soviet Union coun- 
tries. 

The mass media in Europe 
are too egocentric. Even the 
EC Commission says that 
Japan should take on the same 
level of burden there as a Euro- 
pean country. But for us, the 
significance of eastern Europe 
is very different. Germany got 
back the eastern lander, which 
was a triumph for democracy 
in western Europe. And now 
the white, Christian people In 
the other eastern European 
countries are coming back to 
their western cultural home, so 
western Europe is very happy, 
even euphoric. 

Therefore, it is normal that 
they should pay for the regen- 
eration of eastern Europe. Of 
course, if we reflect on the 
worldwide significance, Japan 
has to share the responsibility 
too, and we are reekly to do 
that But we have not bad his- 
torical relations with eadern 
Europe. 

Look at it the other way 
round: what is happening in 
Cambodia or North Korea or 
Mongolia? Only Japan is help- 
ing Mongolia’s democratisatio n 
drive with massive aid. We are 


the biggest provider of official 
development aid (ODA) to 
China, and we have other con- 
' stituencles, willy oilly, as a 
result of geography, like Ban- 
gladesh. 

We advocate that the five 
former Soviet republics in cen- 
tral Aka should be entitled to 
ODA but our initiative is 
being hampered by some Euro- 
pean countries that want to 
direct aid mainly to their for- 
mer eastern European friends.' 

We understand that Europe 
is not so interested in these 
areas, but we are telling Euro- 
peans that they should become 
more involved in Asian prob- 
lems because the US Is retreat- 
ing, and many Asian countries 
are worried. A European pres- 
ence could be an dement of 
securityin Asia, even calming 
fears of Japanese domination. 

As for Russia, it is doing 
very little to ease tensions in 
the for east Its military power 
there may even be increasing 
as it replaces old equipment It 
Is still occupying part of our 
country. 

So how can we give massive 
macro-economic aid? Would 
France give financial aid to a 
country that was occupying 
Alsace? 

Wartime resentment against 
Russia is still strong In Japan. 
The Soviet Union took 600,000 
Japanese prisoners after the 
war, and there were terrible 
stories of torture and depriva- 
tion. Yet, we have pledged 
$2.'6bn In technical and human- 
itarian assistance. The IMF is 
giving S24bn to Russia, and we 
are the second largest contrib- 
utor to the IMF. 

So there are differences in 
viewpoint. We cannot avoid 
misunderstandings - that is 
why political dialogue Is neces- 
sary. The UK presidency is 
doing a lot They brief us regu- 
larly and we have responded 
by sending the deputy minister 
for political affairs for regular 
private consultations in 
Europe. Understanding Is deep- 
ening. little by little. 
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T HERE are few parts of 
Paris that are quite as 
French as the Palais 
Royal, the sumptuous squares 
and arched arcades built by 
Cardinal Richelieu in the 17th 
century and now colonised by 
such Parisian institutions as 
Jack Lang's arts ministry and 
the Grand Vdfour, one of the 
oldest and finest restaurants In 
the city. 

Hidden in the arches is a 
prettily painted shop with 
astrological symbols and ani- 
mal images sketched on its 
walls in different shades of 
purple and elegantly-shaped 
flasks of perfume in the win- 
dows. This Is the Haute Patfu- 
marie opened earlier this year 
by Shiseido, the Japanese com- 
pany which Is one of the most 
powerful players in the inter- 
national cosmetics industry, as 
a showcase for its European 
interests. 

Shiseido spent more than 
$2m to create its Haute Parfu- 
meric. It sells its perfumes 
from the shop, but sees it less 
as a regular retail outlet than 
as an extension of its publicity 
programme along the linnw of 
the lavish beauty salons owned 
by the established French fra- 
grance houses, Gnerlain and 
Boucheron. 

The Haute Parfumerie also 
marks the latest stage of Shis- 
eido’s expansion In Europe. 
Shiseido first ventured into 
Europe In the early 1960s, 
when it darted selling its prod- 
ucts in Italy. It formalised its 
Italian links In 1968 by setting 
up Shiseido Cosmetics (Italia) 
as its first European subsid- 
iary. 

Italy was used as a testing 
ground throughout the 1970s - 
“in the early days we treated 
the Italian operation very 
much as an experiment," says 
Mr Yukata Goto, chief execu- 
tive Of Shiseido Inte rnational 
(France). "And we learnt a tot 
from our experience there.' 

In 1980 Shiseido was ready to 
launch a fully-fledged aqsmtt 
On the European market, 
where it faced strong competi- 
tion from indigenous compa- 
nies, including L’Oreal of 
France, as well as the US 
groups, Revlon and Estee Lau- 
der. The group set up new sub- 
sidiaries In France, Germany 
and, later, in the UK. 


Shiseido also introduced spe- 
cially developed versions of all 
its ranges - perfumes, skin 
care products and cosmetics - 
for the European market Its 
Italian experience had demon- 
strated that it could not expect 
to sell the same formulae In 
Europe as In its native Japan. 

“The demands of European 
consumers are different for 
every product type,” said Mr 
Goto. “The Japanese tend to 
prefer lighter, more subtle fra- 
grances than the Europeans. 
There are also differences in 
skin types and in the climate, 
which is much more humid in 
Japan.” 

Similarly Shiseido decided to 
adopt a different approach to 
marketing. In I960 it appointed 
Serge Lutens, a French 
designer and stylist, as its 
international image creator. He 
has since co-ordinated every 
aspect of Its publicity across 
different International markets 
ranging from Its advertising 
campaigns to the decoration of 
the Palais Royal salon. 

But until recently Shiseido 
shipped its specially developed 
European ranges over from its 
factories In Japan and the US. 
This year it opened its first 
European production plant, a 
factory at Glen in France. 
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S hiseido now directly 
employs 7D0 in Europe, 
where it made sales of 

5134m in its last flnawriai year 
an increase of 17 per cent on 
the previous year. This means 
that Europe now represents 30 
per cent of its sales outside 
Japan, or 33 per cent of the 
group's overall $4.06bn turn- 
over. This means that Europe 
now plays a pivotal part in 
Smseido’a attempts to increase 
its overall share of the interna- 
tional cosmetics market from 
If per cent to 15 per cent by 

the year 2000. 

Shiseido plans to concentrate 
on expanding its distribution, 
rather than manufacturing 
activities in Europe. The open- 
ing of the Haute Parfumerie in 
the Palais Royal forms part of 
this strategy being, as Yoshi- 
haru Fukuhara, Shiseido'® 
worldwide chief executive, put 
It, “an ideal bridge Hniriwg Am- 
two cultures. q 
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